eg is as cheap is Canada now 
k of England. Any response 


wishes to develep bis business aaa 


ut the money is not for speculative 


i geta loan. The price ig between 
r cent. bow. It bas pever gone 
seven and the Bank of Engiang 
six. So you see the Canadian 
mot asking an excessive price.» 
1g of rediscounting loans, Mr, Aira 
e is one thing that bas helped the 
business generally in Canada {tr 
give the Minister of Finance 
Mr, Aird, “that is the bill which 
in in 1918, and put through the 
it bill gave the banks the power 
i loans in the same way ag the — 
« United States do. It was taken 


Af to some extent, but not te the Be 


as they do down there, and {ft fw» 
stence, and I do not think any 
will ever interfere with it. I de 
that it is a good plan {¢ 
cess. In that event it would lead 
iuat would in the long run be 
» country, but if ever the banks 
ke advantage of it to a greater 
there, and they can do so," 
said that business in British Co- 
much better than he had expected, 
ie sald: “Out here we have more 
inection than we have in any other 
ida, and I lcok for a greater de- 
of that. That shows the great 
ve in this coast province. And J 
it the people of British Columbja 
avored in having such a country, 
\ he richest in the Dominion, teem- 
rails and coal, while the waters 
1) sh. I have heard reports that 
on the upgrade, and from what 
ain quite believe that,” 
frted that Hi. V. PF. Jones, assistant 
the Bank of Commerce; C, A, 
manager of the Dominion 
J. i’. Bell, general manager of the 
amilton, have been appointed ag 
uumittee to represent the Bankers’ 
in the nation-wide movement Or | 
promote systemationwaving. Their 
consider ways and means toward 
to report to the Dominion Gov- 


» Bay 


neral 


gol, manager at the Strathcona 

s been appointed assistant inspec- 
department of the superintendent 
western branches, Winnipeg. 
)burn, for four years accountant of 
f Commerce at Walkerton, has been 
to the Montreal branch. 


) 
EBEC BANK BRANCHES, 


ches of the Quebec Bank at the 
of September amounted to 55, and 
“l as follows: In the Province of 
% at Black Lake, Fitch, Bay, Inver- 
Lennoxville, Montmagny, 
Rock Island, St. George East, 

Jean Chrysostome, St. Romuald, 

Falls, Sherbrooke, Thetford Mines, 

ys, nnd in the City of Quebee, 

1, St. Roch, St. Sauveur, St. Valier 

‘own, Fabrique St.. Upper Town, 

t.: in the City of Moutreal, Place 
Atwater <Ave., Greene Sar West- 
Catharine St. E., St. Catharine W., 

‘St. In Alberta: Calgary, Edmon- 

ine Hat, Ryley. In Saskat@ewan; 
lrese, Govan, Herschel, Markinch, 
megina, Saskatoon, Sovereign, Strass- 
Swift Current, Young, In Manitoba: 
peg. In British Columbia: Vancouver 
ictoria. In New Brunswick: St, John. 
iio: Hemilten, Pembroke, Port Me- 
urgeon Falls, Thorold; in the City 
Wellington St., Market Branch, 

and Yorks Sts.; in the City of To- 

W., Gerrard St, and Logan 


Puque, 


ig St. 


LGlAN BANKER’S TRIALS. 

riunn Minister of Finance, Alois von 

hes issued the following note >— 
commissary at Brussels de 
it a loun be made to him not of 
francs, as first announced, but of 
“francs, of which three-fifths Is to 

‘lo oby the Belgian National Bank 
Mths by other banks. 

Girectors of the Belgian National 
threatened with arrest. M. Carter, 
Rylirectors, already has been arrest- 
en to Aix-la-Chapelle, and is being 
th the brutality. He bas 
lto Wear a prisc n garb, Such are 
yus methods of intimidation to which 
; Government has taken recourse in 

to insure the success of its forced 


greatest 


NANCIAL MILLENIUM, 

“Never again can there be a wide- 
uncial panic in the United States; 
y at last stands ona sound banking 
* said Charles S$, Hamlin, member 
eral Reserve Board, at a dinner of 
ean Association of Publie Account- 


‘lin credited the Federal reserve law 
ing a panic when the war began in 
was the Federal reserve amendments 
rich-Vreeland bill that made possible 
of notes, Which reasured the bankers, 
drich-Vreeland plan, though a good 
any respects, was unworkable,” he 
could be used after a pantie had 
but never would have prevented a 
hat turned the tide in 1914 was the 
iat when the reserve banks opened 
a reserve of $600,000,000 would be 
though thus far only limited re- 
the Federal Reserve system has been 
rates for business acegmmodatica 
lowered, and never again in this 
ill the business man who deserves 
» to be turned down.” 
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‘ort Arthur to Great Britain. 

INIGRAMS 6c. per word, 

S Se. per word, 

Ss to Lendon and Liverpool, 

yrds dc. To all other points 
extra words 6c, . 

don and Liverpool, $1.00 for. 

all other points $1.31 for 24. 
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THE FUTURE FOR 
STEEL AS SEEN 


by concentrated action, provide for faci- 
|lities to the Canadian manufacturers 
|here and must have representation in 


| Russi ithe ; ‘ inely 
BY COL CANTURY | wes chisty tench thet ea ei, 


Germans captured a large part of the | 


The Outlook for Continued |‘ °* asia. 


| The Canadian Banks. 
Demand After the Our banks have never failed our manu 
War. 


|will continue to support them in the 
future as their needs become known. The 
THE NEEDS OF EUROPE | manufacturers have confidence that they 

will meet the situation as it arises. One 


; ; ae thing at least is certai : 
Scotia’s President of the Opinion That | east is certain as a result of 


Demand from Devastated Areas 





facturers in the past and no doubt they 


|this war: The large manufacturing con- 
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THE AMERICAN 
EIGHT HOUR DAY 
_ INFLUENCE HERE 


Indications T hat Wilson 
Standard Will Have Far- 
reaching Effect. 


NEED FOR GREATER OUTPUT 


Increase in Imports Indicates That 
People Are Buying Many Foreign 





ANNUAL SUBSCRIPTION $3.00. No. 43 


a by the higher prices pre- POST’S CH ARGES 
pase: an BRING TO LIGHT 
BRUCE REPORT 


7,883,000 
137,583,000 
145,466,000 

Incompetency and Mismanage- 

ment of Medical Service ~ 

Officially Revealed. 

There has been some improvement_in 


243,114,000 
weather conditions in the West, but in COMPLETE REORGANIZATION : 


24,502,000 
Saskatchewan it is reported that only 


601,000 

8,572,000 | 

about 28 per cent. of the threshing has| Report is a Condemnation of the Whole 
been done, while in many sections there 


Field crops. 
Fall wheat 
Spring wheat 

All wheat 
Oats 


1,067,306,400 567,721,000 


Will be Great—Normal 
Requirements Also, 


Co). Thomas Cantley, president and general 
manager of the Nova Scotia Steel & Coal Co., | 
and president of the Canadian Manufacturers’ | 
Association, has given the following opinion 
regarding the future of the Canadian steel in- 
slustry at the request of THE FINANCIAL 
POST: 

The outlook, as I see it, is for a big 
demand for years to come, and we are 
making plans aecordingly. Even though 
peace comes in 18 months, and that is 
an optimistie estimate, the steel required 
for the rebuilding of the devastated dis- 
tricts alone will be a tremendous amount. 
In France, Belgium and Poland, bridges, 
building, station terminals, and sections 
of railroads have been utterly destroyed 
and must be replaced. 

Another factor of great importance | 
is this: For nearly three years now the | 
Canadian roads have spent practically 
no money in replacements, either as to 
permanent way or rolling stock. They 
will have to enter the market some time. 

South American countries, notably 
Brazil and Argentine, passed through a 
period of depression early in 1914, which 
isnow disappearing. They require steel | 
now, but it cannot be obtained. South 
America is getting in a better position 
every day with increased prices and 
shipments of grain and eattle. Cuba 
and the West Indies were never so pros- 
perous, with an enormous sugar crop at | 
nearly twice the normal price this year. 
So they will be in the market later. The | 
longer replacements are delayed, the 
wore they will be needed. Australia is | 
in much the same position as South | 
America, The Central Powers and vari- 
ous neutral nations will also require 
steel. 





A New Russia. 

Then again, Russia is waking up. 
There has been practically no railway | 
development there. The much-talked-of | 
Trans-Siberian is only a sigle track road | 
capable of a great expansion and at: 
present tapping only a limited territory. 
There will be an era of railway develop- 
ment in Russia as great as anything we | 
have ever seen in Canada. Thus, in the 
aggregate, the tonnage of steel required 
in the countries mentioned will be enor- 
mous and will tax the resources of the 
world for ten years to come. In addi- | 
tion, the losses in ships must be replaced, 
to say nothing of caring for the natura! 
increase in. the demand of the world. The 
combination of these factors means just | 
one thing: That the iron and steel re- 
sources of the world will be taxed to 
the utmost. 


Ability to Foot the Bill. 


As to the possibility that the needs of | 
some of the nations mentioned wil! ex- 
ceed their borrowing capacity, that, of 
course, is a question for a_ banker. 
Frankly, I don’t think so. World eondi- 
tions will not permit the economic waste 
that would result from failure to meet | 
the requirements of an industrious and 
frugal people like the Belgians, for in- | 
stance. 

A New United States. 

The United States will be a factor in 
such financing, as they never were be- | 
fore. They have been borrowers. Their 
railroads were built on European capital. 
These railroad bonds are being returned 
and are being absorbed. The States will 
now be lenders, but they will not re- | 
place London, as that ‘would involve the 
whole question of exchange. It is only | 
superficial opinion that ‘helieves to the 
contrary, The New York bankers think | 
otherwise, They will be an important | 
factor, but not the predominant one. | 


‘more or less handicapped. 
this recent demand promises to be the 


' completed 


| settlers. 
| these farms are, of course, unpretentious, 


| years, 


_ cerns will be in a stronger financial posi- | 
|tion than ever before in their history. 


Shipbuilding. 


When asked for his views on the ad- 


i eye ° 
| Visability of Government assistance to 


the shipbuilding industry, Col. Cantley 
said:—A committee composed of repre- 
sentatives of Canadian shipbuilding in- 


|terests and the past presidents of the 


Manufacturers’ Association has been at 
work for some time on a proposal that 
assistance be rendered to the shipbuild- 
ing industry, and this has been laid be 
fore the Dominion Government. Great 
benefit has aecrued to the Dominion as 
a whole through the establishment of 
Government assistance to the steel in- 


dustry by way of bounties, ete., in the 
Continued on page 3. 


‘COAL MINERS DEMANDING 


BIG WAGE INCREASE 


| Men of Dominion Coal Company Asking 


An Advance of Thirty 
Per Cent. 


That the Dominion Coal Company, 
which operates the properties of the 
Dominion” Steel Corporation, is now be- 
ing faced with a demand from the min- 
ers for an inerease of wages of thirty 
per cent., is learned by THE POST. The 
company has encountered a number of 


; serious difficulties with regard to labor 


since the outbreak of the war and the 
operations of the properties have been 
However, 


most serious problem to date and re- 
ealls the reply made by the president of 
the company, Mark Workman, some 
weeks ago, in reply to a question as to 


the oytlook for dividends on the com- 


pany’s common stoek, when he intimat- 


‘ed that labor was the most serious fae- 
| tor to be considered. 
\ties of shortage of men and the redue- | 
| tion of efficient workers by the recruiting 


Already difficul- 


campaigns have been faced and some 


| increases in pay have-been granted and 


now there are prospects that profits will 


‘be further depleted if the men are able 


to enforee their demands. 
' Although the agreement with the min- 


|ers did not expire until the end of the 


current year, the company some months 


j}ago granted wage increases of 6 per 


cent. until January 1, and promised an 
increase of 10 per cent. at that time, 
this arrangement to remain in foree for 


| two years. 


‘CAUTIOUS POLICY RE 


C.P.R. READY-MADE FARMS 


‘Company Will Go Slow in Extending 


System for Benefit of Returned 
Soldiers. 


According to Baron Shaughffessy, the 


iC. P. R. farms for returned soldiers, 


while not in any sense forgotten, are not 
being pushed to the extent that the or- 
iginal announcement led the publie to 
believe. In facet, the -impression was 
gathered that the 1,000 farms already 
were purely an experiment, 


‘and that, although the management stood 
ready to extend this work, nothing more | 


would be done until sueh time.as the 
compteted farms had been absorbed by 
The homes eonstrueted : on 


but are suflicient for the simple needs of 
the average settler. The terms of pay- 
ment are easy, and cover a period of 20 
If suecessful, it is hoped that 
the experiment will serve to point the 


| way for similar action on the part of the 


various Provincial and Dominion Gov- 
ernments. 


There are being built on the Pacific 


Russia the Best Field. | Coast 37 ships, with a tonnage capacity 

So far as foreign trade is eoneerned, | of 292,000. The value of vessels under 

Russia will undoubtedly present the| construction and contracted for in Brit- 

greatest opportunity. If we hope to par-|ish Columbia, Washington and Oregon 
ticipate our banks must individually, or- amounts to $32,000,000. 


Goods They Did Without a 
Year Ago. 


There are indications that, as has been 
forecast in these columns, the recogni- 
tion by Congress of the standard of the 
eight-hour working day in the United 
States will have a tendency to influence 


“9 conditions in general on this as 
rell as the other side of the line. De- 
mands of the employees of the Canadian 
Pacific on its Western lines were based 
upon the ‘standard supported by Presi- 
dent Wilson and, though a strike may be 
averted, there will undoubtedly be more 
or less pressure continued to secure con- 
ditions similar to those in the United 


Trunk that further increases are being 
made also’ indicates that the American 


|influenee is being felt. However, it is 
not likely that the issue will be carried 
to the extreme in Canada under the pre- 
vailing war conditions, and THE POST 
understands that the railroads have used 
the argument bluntly that they would 
have the public backing in an issue 
raised while the country’s energies are 
so vital to the successful conduct of the 
war. The same argument should apply 
in the case of the employees of the Do- 
minion Coal Company who are demand- 
ing an increase of 30 per cent. after con- 
siderable advances had already been 
granted. 

The demand for labor is short in every 
direction and holders of securities of 
|industries in which it is an important 
factor must expect that the higher 
| wages will be reflected in reduced earn- 
ings. The public ear still awaits some- 
thing from Ottawa to indicate the policy 
in conneciion with National service and 
in this connection the resignation of Sir 
| Thomas Tait cannot be regarded with 
| satisfaction. The fact that imports for 
| the year ending with the month of Aug- 
|ust were about  $239,000,000 greater 
than for the previous year, is an indica- 
tion that we are not producing to the 
| extent that consumption warrants. True, 
during the same period there was an in- 
crease of over $500,000,000 in exports, 
‘but it must be remembered that while 
|imports are for normal requirements, ex- 
| ports are on war account, including not 
|only many lines for which there is not 
likely to be a demand after the end of 
the conflict, but a certain portion of our 
| resources which may be very difficult to 
|replace. Livestock may be mentioned in 
|the latter connection and the fact that 
| there are reports from Western Canada 
| that our cattle are being taken by Am- 
|erican stockmen represents a condition 
| to be deplored. 
| There is no general change from the 
lactive business conditions which have 
| prevailed; in fact the placing of further 
war orders has given an impetus in 
| certain lines. Generally manufacturing 
is only limited by the shortage of labor. 
Trade conditions also continue very good, 
with agricultural products bringing in- 
|ereasingly high prices, wages generally 
| advancing and returns on investmen 
| steadily improving. The cost of living 
| continues its upward tendency and must 
‘be considered as a factor in the wage 
| situation. Flour is several points above 
its previous high records. Butter this 
week went to a new level, and sugar is 
again higher. There are also advances 
on other food stuffs and on_ various 
| lines of wearing apparel, hardware, etc. 


| The Year’s Crop. 


Following is an estimate of the year’s 
crops throughout the country, as pre- 
pared by the Census department. The 
decline is large, but of course will be 








Rn 


States. The announcement of the Grand | 


is still about 90 per cent. of the crops 
in the stook. In that province in addi- 
tion to frost and rust it is evident that 
hail did a lot of damage, the estimate 
being placed at $5,000,000. 
} 


" National Saving. 


The campaign to encourage national 
savings is taking form and the offer of a 
Government certificate of small denomi- 
nation at a considerably higher rate of 
interest than the bank rate should be en- 
eouraging to the small investor who in 
these times desires gilt-edge security. At 
the same time the banks will not object 
to a diversion of a portion of the de- 
posits which of late have been very large 
in proportion of the requirements, for 
capital. \ 


CONSTRUCTION OF VIADUCT 
MAY BE POSTPONED 





Strong Opposition Developing to Imme- 
diate Prosecution of This Project 
in Toronto on Grounds of 
Civic Economy. 

When the City Treasurer of Toronto a 
few weeks ago sounded a note of warn- 
ing as to the danger of embarking on 
further schemes demanding heavy capi- 
tal expenditure, he was, consciously or 
uneonsciously, paving the way for the 
present movement to defer the construc- 
tion of the railway viaduct along the} 
eity’s water front. With this movement | 
all sensible citizens will be in sympathy. 
It is no time to put money into any large | 
project, the prosecution of which can 
possibly be postponed until the return | 
of better time. Apart altogether from | 
the feeling that all publie work should | 
be made subservient to the one great end 
in view—the successful conclusion of 
the war—there is a commonsense reason 
why the scheme should not be under- 
taken now, and that lies in the cost of 
financing. While the Dominion of Can- | 
ada is paying between five and six per 
cent. to get money for war purposes, it | 
would surely be deplorable for the City 
of Toronto to compel its citizens and the 
railway companies to pay similar ab- 
normal rates for funds to provide what, 
under existing conditions, is nothing 
more nor less than a luxury. Toronto’s | 





4 eivie authorities will be wise to wait. 


GOVERNMENT LIKELY TO 
FIX PRICE OF PAPER 


or oe | 
Two-and-half Cents the Probable Basis— 
Publishers And Makers Fail 
to Agree. 

OTTAWA.—Now that the newspaper 
publishers and the pulp and paper men 
are unable to reach an agreement as to 
the price of paper, the Finance Depart- 
ment will make an investigation. It is 
believed that they will fix what they 
think is a fair price for paper, and will 
ask the mills to accept it. What will 
happen if the paper men refuse is not 
known, but it is presumed the Govern- 
ment will hold over them the threat of 
an export duty. It is believed that the 
Government investigation will decide 
upon a rate of @hout 2.5 cents per Ib. as 
fair. The paper mills are asking 3 cents. 
It is pointed out that while the mills, 
which are enjoying a big export business, 
ean probably afford a lower rate than 
the three cents a pound the paper men 
are asking, there are a number of mills 


which selljonly to Canadian papers. To 
fix an arbitrary rate for them, it is} 





System — Surgeon-General Jones 
Returning to Canada and Sir 
William Osler Resigns 


It remained for the article which ap- 
peared in THE FINANCIAL POST of 
last week, making a general charge of 
incompetency in the direction and man- 
agement of the Canadian Army Medical 
Service, to precipitate matters at Ottawa — 


|in connection with this branch of the ~ 
It was the direct — 


country’s war service. 
charges of THE POST that the evidence — 


was that the service had been disgrace- 


fully if not criminally misdirected and 
that fifty millions would be paid in un- 
necessary pensions for fifty years to 
come, which served to bring to light the — 
special report of Col. Bruce, based upon 
his investigations made in England. This 
report confirmed in almost every respect 
and degree the charges made and was — 
followed by the announcement that Sur- 
geon-General Jones was returning to Ot- — 
tawa and other important developments. © 
Seen at Ottawa, General Sir Sam ~ 
Hughes, Minister of Militia, would make 
no publie statement in connection-with 
the matter. Although the criticism of” 
Col. Bruce largely falls upon the head 
of Surgeon-General Jones, and his assist- 
ants; the fact remains that his work was — 
under the direction of the militia depart- 


ment and the department must, there. ~ 


fore, share in the responsibility for the 
inefficient methods and lax and inade- 
quate systems employed. 

That it has been known for some time 
that all has not been well with the Army 
Medical Service is indigated by the faet 
of the appointment of Col. Bruce, whose 
investigation was made at the request of 
General Hughes, and the nature of the 


| recommendations made by the latter 


lead to the impression in Ottawa that in 
its reorganization the service will be 
established on a basis to admit of effi- 
ecient co-operation with the British auth- 
orities. That ¢harges may be necessary 
to meet conditions which have developed 
wit the war and could not have been 


| foreseen is not a matter for surprise, but 


this cannot be offered as a defence of the 
gross mismanagement so widely shown. 
That such conditions should still prevail 
more than two years after the outbreak 
of the war will require a lot of explain- 
ing in the publie mind. 

Tyé announcement of the return of | 
Surgeon-General Jones has been followed 
by the resignation of Sir William Osler 
as honorary adviser in connection with 
the service in England. Those closely in 
touch with the situation take this as a 
defence of the surgeon-general and as 
an indication that Sir William will 
probably condemn the system in sup- 
porting the man who has been at thé 
head of it. 

Col. Bruce’s Recommendations. 


The recommendations of Col. Bruce 
embrace a complete reorganization of — 
the Service. It is recommended that 
medical arrangements in Canada, Eng- 
land and overseas be co-ordinated, that 
Canadian casualties be treated in Cana- 
dian hospitals so far as possible, that the 
eare of the Canadian sick and wounded 
be the first duty of the Medical Corps, 
that the Canadian hospitals be coneen- 
trated and voluntary hospitals for Cana- 
dians be abolished, hospitals now con- 
dueted or equipped by the Red Cross 
heing taken over by the Medical Serviee 
for administration, that ineapacitated 
Canadian soldiers be returned to Canada 
as soon as they are fit to travel, for fur- 
ther medical treatment, and that ‘ie 
three Canadian hospitals now in Salon#* 
iki be returned to England immediately ~ 


claimed, is unfair. These mills are mak- if — be spared by the 
ing strong objections at Ottawa, and it anivorne’ ae 
as ; There are also some recommendations 


is admitted that there is considerable regarding conditions in Canada. One is 
in their argument. - Continued on page 8. 
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BANK OF MONTREAL 


Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 
Undivided Profits, $1,321,193. 
Total Assets - - - $390,421,701. 


BOARD OF DIRECTORS: 


Sir Vincent Meredith, Bart., President 


R. B. Angus, Esa. J B. Greenshields, Faq. Sir William Macdonald 


ys kay, Lord Shaughn .c.V.O. C. R. Hosmer, Esq. 
A. Baum Sie Esq. C.B. ten. Bec. H. R. Drummond, Esq- 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 


Assistant General Manager—A. D. Braithwaite. 


and { Fpecushout. Cangée and Newfoundland; 
Also on, Bn 
Agencies And Mow York. Chicese and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O, Vice-President—K, W, Blackwell. 
Managing Director—E, F, Hebden: General Manager—D. ©. Macarow. 


Paid-up Capital - - - - - = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,250,984 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 
able and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836 Incorporated by Royal Charter in 1840 
Paid-up Capital - $4,866,666. Reserve Fund - $3,017,333.33 


Head Office—5 GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Street, MONTREAL 
H. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esq. 


This Bank has Branches in all the principal Cities of Canada, including Dawson 
(Y.T.) and Agencies at New York and San Francisco in the United States. Agents 
and Correspondents in every part of the world. 


Agents for the Colonial. Bank, West Indies 


Drafts, Money Orders, Circular Letters of Credit and Travellers’ Cheques 
issued negotiable in all parts of the world 


Savings Department at All, Branches 


THE 
BANK OF NOVA SCOTIA 


" INCORPORATED 18632 


CAPITAL, -s- - 
RESERVE, - - - 
TOTAL ASSETS, - : 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
12,000,000 
100,000,000 


BOARD OF DIRECTORS: 


John Y. Payzant, President Charles Archibald, Vice-President 
G. S. Campbell W. W. White, M.D. 
Hector McInnes W. D. Ross 
James Manchester M. C. Grant 


8S. J. Moore 
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Letters of Credit issued, drafts bought 

and sold, payable in all parts of the 

world. Savings Deposits opened by 
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THE MOLSONS BANK 


INCORPORATED 1855 


HEAD OFFICE, MONTREAL 


_Paid-Up Capital . 
Reserve Fund ° é ; 


Collections 


Collections may be made through this Bank in all parts of the Dominion, 
and in every part of the Civilized World through our Agents and Corres- 


$4,000,000 
4,800,000 


_ pondents, and returns promptly remitted at lowest rates of exchange. 
- Commercial Letters 


n a of Credit and Travellers’ Circular Letters issued, 
available in all parts of the World. 


Edward C. Pratt, General Manager 


RUSSELL MOTOR 
IMPROVED UNDER 


WAR CONDITIONS 


Earnings Were 41.61% on Pre- 
ferred Against Arrears 


of 2254%, 


. 


DEFICIT REDUCED TO $204,000 


Indications Are That Company Will 
Soon be Able to Wipe Out Ar- 


rears—Financial Position 
is Much Better. 


Whether or not the recent strength of 
Russell Motor common stock was due to 
the remarkakble recovery in earning pow- 
er indicated in statement for year end- 


| ing July 31st, or to more recent develop- 


ments, the fact that there was a substan- 
tial advance coincident with the com- 
pletion of the report is sufficient ito draw 
more than usual attenition to it. Since 
the distribution of the statement to the 
shareholders there has been some reaction 
from the top of the recent movement, 
but this appears to be nothing more than 
the usual effect of realizing following 

the publication of bullish information. 
The fact thait the company was able to 
report trading profits for the year of 
$499,354—afiter provision for war ‘taxes 
—equal to 41.61 per cent. on the pre- 
ferred stock, is not only satisfactory in 
itself, ‘but indicates a remarkable change 
of conditions when contrasted with the 
trading losses suffered during the years 
1913 to 1915. The following gives some 
idea of the company’s record in this 

connection : 
Record of Russell Motors. 

Pref. Com. 

Profits. div. div. 

$177,529 1% 1% 

180,127 7 7 
7 3% 


*Trading loss. 

The trading profits shown stand 
against a deficit at the beginning of the 
year of $703,363. This deficit resulted 
from the losses sustained during the 
years referred to and to allowances for 
depreciation, totalling altogether $772,- 
073; a balance of $38,307 was also wiped 
out. The unfavorable balance has now 
been reduced to $204,009. There are ar- 
rears on the cumulative preferred divi- 
dends on $1,200,000 stock totalling 2234 
per cent., or $273,000 to the end of the 
present month. Apart from the previous 
deficit, the earnings for ‘the year were 
sufficient to meet the obligation on the 
preferred and leave a balance of over 
28 per cent. on the $800,000 common 
stock outstanding. 

Important also to the shareholders, in 
addition to the reversal of form as re- 
gards earning capacity, is the improve- 
ment in the company’s position which 
has been effected. In the balance sheet 
there is a new item of assets of $1,366,- 
915, representing ‘the investment in the 
Willys-Overland business as the result 
of the merging of interests. On the 
other hand, real estate, which stood at 
$456,253, lias been reduced to $67,117, 
and the item of $264,228 for good-will 
has disappeared. The statement of lia- 
bilities shows that bank advances have 
been reduced from $1,310,508 to $646,- 
077, while the plant reserve has been in- 
creased from $125,088 to $514,610. - 

The report mentions that the Willys- 
Overland_‘business has shown a large 
increase over the volume of business 
done by the separate companies in pre- 
vious years, and that the outlook is for 
further improvement in this connection. 
However, it is evident that war orders 
have played the more important part in 
the showing made, it being generally ac- 
cepted that there were large profits on 
the fuse contracts. Att the same time, 
there are indications of a revival of busi- 
ness in normal lines, a new. building be- 
ing erected at Weston for the manufac- 
ture of bicycles, skates, ete. This fae- 
tory should be ready for operation by 
the end of the year, and it is the inten- 
tion to organize this branch of the busi- 
ness under a separate name as the Can- 
ada Cycle and Motor Company. 


MONTREAL TRAMWAYS. 
Board of Trade Expresses Opinion on 
Terms of Franchise. 

The Board of Trade of Montreal, in 
response to a request from the Board of 
Control for its opinion as to the new 
franchise asked for by the Montreal 
Tramways Company, has set forth its 
views in a letter to the Board of Con- 
trol, which reads as follows:— 


“Referring to your letter of the 27th ult., and 
accompanying resolution of the commissioners 
inviting this board to communicate in writing 
its views upon the Tramways question, I now 
beg to say that after full consideration of the 


same the counell is unanimously of the 
1 : . 

“1. That expert edvice should immediately 
be Sa whereby the constituted authorities 
of the City of Montreal will be enabled to make 
the best possible arrangements in the interests 


of ite citizens, . 


“2. That in order to provide a basis for an 
arrangement fair to the city and to the Tram- 
ways Company, the capital value of the Street 
Railway should be established, to which end it 
is necessary that a valuation of the physical 
assets of the company should be made. 


“3, That provision should be made that the 


city may, at fixed periods on reasonable notice, 
take over the Street Railway at its then actual 


value plus a reasonable percentage. 

“4. That there should be ofe general fran- 
chise for the whole of greater Montreal, in- 
stead of a number of varying franchises such 
as now exist. 


“5, That im regard to payment by the com- 
pany for the franchise, a percentage gradu- 
ated on an increasing scale on the receipts 
would be equitable. 

“g@. That the council urges an early settle- 
ment of the fong outstanding question of the 
Tramways franchise, but asks the Board of 
Commissioners to supply it with details of all 
proposals under consideration so that the 
council may be enabled to carefully consider 
the same,” 

Amongst the important matters 
touched upon by President Roberts, of 
the Tramways Company, in an address 
to the Board of Control was the prob- 
ability of the early need of an under- 
ground service, running north and south 
and east and west in Montreal. 


CANADIAN WESTERN LUMBER. 
August Returns Show Satisfactory In- 
crease Over 1915. 

A further steady increase in the busi- 
ness of the Canadian Western Lumber 
Company is indicated in the returns 
made for the month of August, both in 
the number of feet sold and the price 
realized. The month has been the most 
satisfactory in the current year. The 
lumber sold amounted to 16,408,017 feet. 
In August, 1915, the amount was 12,- 
634,768, making the increase 3,773,249 
feet, or a rate of 29.8 per cent. The 
price realized amounted to $252,919, an 
increase of $87,918 over the $165,001 of 
August, 1915. This is an increase of 
53.2 per cent. An idea of the higher 
prices prevailing is given by a compari- 
son ‘between these two rates of increase. 
For the eight months ending in August, 
the' lumber sold amounted to 85,966,868, 
an increase of 22,882,352 feet, and the 
amount realized was $1,282,860, an in- 
crease of $476,706. Comparative figures 


are as follows :— 
1915 1916, 

Feet Price Feet Price 

Sold Realized Sold Realized 
Jan. ....2,550,156 $ 30,047 3,675,657 $ 46,575 
Pebsic...: 5,703,808 73,092 6,321,334 85,513 
Mar, .. ..9,860,589 125,005 9,652,150 138,457 
Apri] :..7,181,783 98,880 13,312,420 205,746 
May .. ..9,399,519 116,534 12,001,212 187,932 
June .. .7,861,267 99,497 11,364,393 166,199 
July .. ..7,892,626 98,005 13,140,673 199,635 
Aug. .. .12,624,768 165,001 16,408,017 252,919 


AMERICAN CYANAMID. 
Extensions of Plant Well Under Way— 
Year’s Showing. 

- The report of the American Cyanamid 
Company states that arrangements have 
been made for enlarging the present 
liquid air plant to permit of obtaining 
from this source all the nitrogen gas 
required and: thus make it practicable 
to abandon the use of the costly and 
relatively inefficient gas produced by 
the now obsolete original copper oxide 
plant. These extensions, the cost of 
which will be paid out of earnings, are 
now well under way and will be com- 
pleted in a few months. The company 
is completing and placing in operation 
a small experimental factory in the 
vicinity of New York city to try out 
on a commercial scale the process for 
the production of nitric acid from 
Cyanamid. This plant will be capable of 
producing approximately two tons of 

nitrie acid per day. 

Sales for the year to June 30th 
amounted to 50,774 tons, as compared 
with a total of 22,876 tons for the pre- 
ceding year, while shipments amounted 
to 42,956 tons, as compared with 23,758 
tons. The unfilled contracts as of June 
30th amounted to 21,308 tons, equiva- 
lent to the manufactured stock on hand 
at that date, plus two months’ ful] 
seale production . 

The directors point out some of the 
outstanding features of the balance 
sheet as compared with that of June 
30th, 1915, these being the absence of 
the item ‘‘founding and propaganda,’’ 
amounting on June 30th, 1915, to 230,- 
955 dols. this having been charged off 
to surplus account during the year; the 
absence of the bond issue, which was 
retired and cancelled during November, 
1915; a reduction of 344,908 dols. to 
the current liabilities, and the institu- 
tion of a plant depreciation account of 
295,000 dols, 195,000 dols. of wheh cov- 
ers depreciation up to June 30th, 1915. 
The net earnings for the year to June 
30th, 1916, after charging depreciation 
of 100,000 dol., amounted to 376,391 
dols, equivalent after the payment of 
the current dividends on Preferred 
stoek to 7.2 per cent. on the outstanding 
Common stock, 


FOR STANDARD 


CHEMICAL CO’Y 


Profits for Six Months Nearly 
Double Those of Previous 


Year, 


DIVIDEND OUTLOOK BRIGHTER 


President L. M. Wood Advises Share- 
holders That Distribution on Pre- 


ferred May be Looked for 
Next Year. 


The net profits of the Standard Che- 
mieal, Iron & Lumber Company of Can- 
ada, for the first six months of the eur- 
rent year to June 30th last,-amounted to 
$312,425. When this amount is com- 
pared with $169,108, shown in the com- 


plete returns for the year 1915, it will 
be appreciated that the prevailing con- 
ditions have resulted in a remarkable 
improvement in the company’s opera- 
tions and corresponding profits. Fur- 
ther than this, attention may be drawn 
to the fact that new chemical plants 
were, owing to the substantial increase 
in the company’s business, acquired and 
were paid for in cash out of the profits 
for the half year period of 1916 refer- 
red to. Had it not been for these ex- 
tensions, which, by the way, were of 
great importance in increasing the com- 
pany’s production to take full advan- 
tage of the opportunities being opened 
up by trade formerly controlled by Ger- 
many, the profits would have been con- 
siderably larger. The outlook, there- 
fore , is that for the balance df the year 
the earning power of the first six months 
will be increased and_that it will be 
continued on this satisfactory basis un- 
til the end of 1917 at least. Considering 
these conditions, L. M. Wood, president 
of the company, has made a statement 
to the shareholders that, after allowing 
for depreciation, a dividend distribution 
may reasonably be expected next year. 


Adjusting the Dividends. 

In a statement recently issued to the 
shareholders, Mr. Wood recalled that 
the annual report for 1915 advised that, 
on account of the large accumulation of 
arrears of dividend on the preferred 
stock and because the annual dividend 
seemed to be greater than normal busi- 
ness of the company could regularly 
maintain, the directors were endeavor- 
ing to formulate a plan which would sat- 
isfactorily meet the situation. In view 
of the recent results he advised that he 
was now in a position to report more de- 
finitely upon the subject. Pointing out 
that the Companies Act will not permit 
of any reduction in capital or of the 
funding of arrears of dividends with- 
out the consent of all the shareholders 
—manifestly impossible to obtain—he 
continues :— 


“The developments during the current year 
have been such, however, as to warrant the pre- 
diction that the company can be rut upon a 
permanent dividend paying basis with its pre- 
sent capitalization, provided that the outstand- 
ing note issue of £60,000 due May 1 next, and the 
present bank indebtedness, amounting to about 
£60,000, are retired out of profits. When this 
has been accomplished, labilities, apart from 
capital stock and arrears of dividends, will be 
confined to the funded debt and ordinary trade 
accounts, and the net earnings permanently t:2- 
proved to the extent of about £8,000 annually. 
Already the process of retiring these obligations 
has been commenced, and about £10,000 of notes 
purchased and cancelled.” 


Regarding the future, Mr. Woods ex- 
presses the opinion that, notwithstand- 
ing the faet that general business in 
Canada has been greatly stimulated by 
orders from Great Britain, a general de- 
velopment of Canada’s illimitable re- 
sources will ensue immediately the war 
is over, which should far more than 
counteract the cessation of munition 
manufacture. 


“Although one of our products, acetate of 
lime, may be adversely affected by the termina- 
tion of the war the others should be favorably 
affected. The market for wood alcohol is broad- 
ening very considerably, owing, among other 
things, to the development of the dye industry 
in Great Britain and the United States. 

“The demand for charcoal, always the most 
difficult of our products to sell, is increasing 
steadily. It will give you an idea of the extent 
and stability of this trade to say that-this yea? 
we shall distribute about 12,000,000 paper bags 
of charcoal, of 8 pounds each, for domestic use 
in the various cities and towns of Canada.” 


The manufacture of imitation leather 
in the United States has-inereased about 
three-fold since the beginning of the 
war on account of the great demand for 
leather products. - During this period 
there has been no expansion of export 
trade. ; 


The Wm. A. Rogers Company and F. 
N. Burt Company have removed their 
head office from 53 King Street west, 
Toronto, to the Royal Bank Building, 6 
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BONDHOLDERS 01 OF 
yj MEXICAN GROUP 
AGREE 0 


THE FINANCIAL POST OF CANADA 


experience, the officers were more con- 
vineed than ever that the policy of cen- 
tral control of all the companies, con- 
solidating of resources and showing a 


POLICY | united front, was undoubtedly the right 


one, indeed, the only one. During Aug- 
ust and September there had been many 


Single Committee to Represent diticulties to contend with and the de- 


Interests of the Several 
Companies. 


RESOLUTIONS ARE ADOPTED 


Proposals Considered at Joint Meeting 
Held in London on July 14, Have 
Been Adopted by Holders of 
Various Issues. 


Meetings of the holders of bonds of 


the Mexico Tramway and associated 

companies were held in London during 
the first week of the present month, at 
which resolutions were passed giving ef- 
fect to the policy approved at the joint 
meeting of the holders of the various 
issues on July 14th last. In all, six 
meetings were held to deal with that 
number of issues by the four companies 
—Mexico Tramway, Mexican Light & 
Power, Mexican Electrie Light, and Pa- 
chueo Light & Power. At all meetings 
the proposals were formally agreed to. 

Briefly, the resolutions provide: For 
the appointment in Mexico of a repre- 
sentative with power to deal with the 
Government; that earnings not required 
for operating expenses be made avail- 
able for upkeep instead of being distri- 
buted for interest; that temporary modi- 
fications of leases and’ agreements be- 
tween the companies should be agreed to 
when necessary, to give each other fin- 
ancial and better assistance; that the 
Mexican Light & Power Company con- 
tinue to supply power to other compa- 
nies without demanding full compliance 
with its contracts; that the Pachuca 
Light and Power Company agree to make 
payment on its account with the Mexi- 
ean Light, Heat and Power Company; 
that the Mexican Eleetrie Light Com- 
pany permit the Mexican Light, Heat 
and Power Company to continue mean- 
while to operate its properties under 6 
temporary agreement; that some ar- 
rangement be made with the holders of 
the prior lien bonds of the Mexico Tram- 
way Company, as regards interest whje) 
cannot at present be met; that negotia- 
tions be continued for the return of the 
Tramway property whenever this comes 
necessary, and that provision be made 
with strict limitations for raising suffi- 
cient funds to preserve and maintain 
the properties of the companies. Pro- 
vision is also made for the handling of 
the affairs of the different eompanies by |‘ 
a joint committee. 

The step which has now been taken 
by the holders of the different bonds 
formally confirms a resolution passed by 
the shareholders on July 14th last. At 
that time W. E..Rundle, general mana- 
ger of the National Trust Company, ex- 
plained the situation fully and the ne- 
cessity for the course proposed. Owing 
to the fact that to seeure official action 
advertisements had to be properly plac- 
ed in Mexico and Belgium, official ac- 
tion has necessarily been deferred. How- 
ever, at the time Mr. Rundle left Lon- 
don, he was assured that the decision to 
be reached by the different bond hol- 
ders would be favorable. 


Conditions Not Improved. 

Conditions in Mexico remain very 
much unsettled, THE POST being in- 
formed that there has been practically 
no change for the better. About the 
only recent development worth noting 
has been a demand by the employees of 
the Mexican Light & Power Company 
for higher wages, upon which a compro- 
mise was reached, a certain increase be- 
ing granted. The resolutions which the 
bondholders have now adopted are, prac- 
tically speaking, emergency measures of 
a temporary nature to carry the affairs 
of the different companies over until 
such times as conditions come to a more 
normal state in Mexico. While there 
has been no improvement recently, it is 
felt by officials that conditions cannot 
Jong continue as they are and that some 

sadjustment will be made in the near 
future. It is stated that the opinion is 
also held in Mexico that something radi- 
cal must be done to improve business 
conditions in the general interests of the 
country, 


Joint Action Necessary. 


In submitting the resolutions to the 
bondholders, Sir Alexander Roger, who 
presided at the meeting, stated that the 
companies had a long way to go before 
conditions would return to normal. Un- 
der the cireumstances, and after a year’s 


-| pesos, of which the present value was about 


mands for increased pay in the Power 
Company had been difficult of adjust- 
ment. Generally speaking, he stated 
that it, seemed unlikely that ‘any per- 
manent good would result until some 
form of dictatorship and financial con- 
tro] came about. 
Joint Committee Controls. 

For the time being, the affairs of the 
different companies will be in the hands 
of one committee. When it becomes ne- 
cessary to legislate for any reorganiza- 
tion, the bondholders will be ealled to- 
gether for the purpose of considering 
the proposal. Meanwhile, it is abund- 
antly evident that a single committee 


can much more successfully deal with, 


the day-to-day difficulties. 


MONTERAY RB. L. & P. 
Bondholders Consent to Prior Lien—The 
Mexican Situation. 

A resolution providing for the ap- 
pointment of a special committee and 
assenting to the creation of prior lien 
charges up to ten per cent. of the out- 
standing debentures was passed by the 
holders of the five per cent. first mort- 
gage bonds of thg Monteray Railway, 
Light and Power Company, at a meeting 
held recently in London. Following is, 
in part, an explanation of the company’s 
position as presented to the meeting by 
J. Davidson, managing director of the 
British Empire Trust Company:— 

The railway, light and power undertakings 
had been iaken over by the orders of the 
Governor of the State of Nuevo Leon, and were 
being operated by a local commission of busi- 
hess men appointed by the Municipai Coun- 
cil of the S.ate of Monterey. The company had 
veen eompeled to pay for aeliverics of oil and 
for freights on a gold basis and to accept 
payment .or their services rendered in paper 





144d English, as against the old rate of 2s. 
As a result of ‘that their services had come to 
au standstill and were now being operated by 
the commission. No accounts had so far been 
rendered, but they were informed that enough 
revenue was being produced to pay operating 
expenses, the indebtedness to the Government 
railways and the supplies of fuel oil. The 
waterworks and sewage enterprise was still 
being operated by the company, but though 
they were entitled from the State of Nuevo 
Leon to-a gross income representing 10 per, 
cent. on the approved capital expenditure, out 
of the sum of 2,854.595 pesos whieh they claim- 
ed up to the end of 1915 they had only so far 
received 250,000 pesos during the year 1913. 

Since the political troubles commenced a 
number of different governments had been in 
power, each of which had issued paper dollars 
and declared them to be legal tender, compell- 
ing public enterprises to accept the same. They 
had accumulated a large amount of these 
various issues of paper currency, which it had 
been impossible to exchange into English 
money, and by the latest decree published by 
the Government of Mexico these various issues, 
which they had accumulated, had been render- 
ed useless by being declared out of circula- 
tion, He was informed that the present gov- 
ernment intended to go into the question of 
determining the value of the currency thus 
arbitrarily put out of circulation, but in the 
meantime it was useless. The position was 
that the enterprise was apparently earning 
only just sufficient to pay its operation ex- 
penses, 


THE FUTURE FOR STEEL AS SEEN 

BY COL. CANTLEY. 

Continued from page 1. 
last fifteen years. It was the fact that 
there was a Government-made steel in- 
dustry that made the present munitions 
industry possible, to say nothing of the 
great industrial assistance we have been 
to the Empire. 

A Ship Subsidy Necessary. _ 
Ihold that any similar assistance giv- 

en to shipbuilding now will have the 
same effect. Not only the Maritime 
Provinees will be benefited: The grain 
growers of the West will equally pro- 
fit. 





Must Get Grain Overseas. 

Canada has spent hundreds of millions 
to fetch her grain to her seaports. But 
there she has stopped. There is one all- 
important point and it is one which 
Westerners as a whole do not realize: 
The hauling of the grain to Montreal, 
St. John, or Halifax, is not getting it 
out of the country—but merely to the 
gafeway. We must. get it across the At- 
lantie. Anything the Government can 
do to aid shipbuilding would be as much 
to the benefit of the West-as the East. 
Western papers could do mueh to assist 
in the education of their readers in this 
respect. The Western farmer is inelin- 
ed to say, ‘‘Oh, this scheme is in the 3 in- 
terest of the Maritime Provinces,’’ just 
because it is shipbuilding. Such reason- 
ing is wrong. The Western Provinces 
haves much to gain as the Maritimes, 
although the latter must take all the 
risks incidental to a new venture, 





The Lethbridge Municipal Railway re- 
ports gross earnings for the month of 
September to be $3,400, an increase of 
19 per cent, over September, 1915. For 
the week ending October 6, the earnings 


were $885, 


NORTH ATLANTIC 
FISHERIES HAS 
SOLD ONE PLANT 


Corporation Now in a Much 
Improved Financial 
Position. 


BANK LOANS CLEARED OFF 


Outlook Brighter for Continued Opera- 
tions Until Better Conditions Pre- 
vail or Further Sales of Property 
Can be Made 


It is announced that the North Atlan- 
tie Fisheries Corporation has disposed 
of its plant at Port Hawkesbury. This 
is an important development in the af- 
fairs of the concern, there being realized 
a sufficient sum to pay off the company’s 
obligations to the banks and leave a 
considerable balance. It is now in a 
much better position and will be able to 
keep its head above water and wait and 
work for new developments. There is 
a large and valuable property in Hali- 
fax which eventually will be sold with- 
out materially impairing the efficiency 
of the company’s operations as a cold 
storage and cured fish manufacturing 
enterprise. 

Tie corporation, in which a large num- 
ber of Nova Scotia investors are inter- 
ested, has been hard pressed financially 
for the past two years. Purchases of 
real estate in Halifax and the building 
of the plant at Port’ Hawkesbury — a 
large and expensive auxiliary cold stor- 
age—proved to be beyond the financial 
ability of the company, and their con- 
dition became strained. The bank had 
advanced some $100,000 and began 
pressing for a return of its loans. The 
prospect, however, seemed good at that 
time and the directors gave thei?per- 
sonal guarantee for about $60,000. of 
the debt and may also have been res- 
ponsible for a greater portion of the 
company’s obligation. For two years 
matters went on in this way, the bank 
still pressing for its money, the com- 
pany, on the other hand, being able to 
pay the interest and to return about 
$4,000 on the loan, but not the entire 
loan. 

Bonds Not Now Required. 

Some time ago the bank gave the com- 
pany notice that it would apply for li- 
quidation and there has also been some 
indication that the directors would be 
proceeded against personally. 

To meet the situation the company 
heldra special meeting and authorized 
the issue of $250,000 in 6 per cent. ‘bonds 
at 75 per cent. of par. In the mean- 


‘time, however, the purchaser for the 


Port Hawkesbury property has been 
found and, in consequence, the proposed 
issue of bonds has been withdrawn. Be- 
sides the debt to the bank there is due 
also to the Canada Corporations, Ltd., 
a sum of about $25,000, incurred on ac- 
count of purchases of real estate in 
Halifax. 
Brighter Outlook. 

With good management the North At- 
lantie Fisheries Company should be able 
to go on and make some money, so that 
in time its shareholders may have a re- 
turn on their investment. In any ease, 
the shareholders should be able to re- 
tain their property and, when tonditions 
are better, dispose of it if they wish, so 
that a egmparatively slight loss may be 
suffered by those who invested in its 
securities, many of whom ean ill afford 
to sustain any loss. 


SWIFT AND COMPANY. 
Stockholders to Get $33.33 Per Share 
of Increased Capital. 

Following the close of a very success- 
ful year, in which war profits played a 
conspicuous part and to which reference 
was recently made in these columns, 
Swift and Company announce that a 
portion of the surplus earned during the 
last twenty-three years is to be. dis- 


|tributed among 20,000 shareholders by 


the declaration of a cash dividend of 
$33.33 to shareholders of record October 
16th, payable Noverffber 25th. In mak- 
jing the announcement, Louis E. Swift, 
president of the company said :— 


A portion of the surplus earned during the 
last twenty-three years is to be distributed 
among 20,000 shareholders by the declaration of 
a cash dividend of $33.33 per share to share- 
holders of record October a8, payable Novem- 
ber 25. 

“The directors also voted to submit to the 
shareholders for ratification an increase in 
capital stock of $25,000,000. The present share- 
holders will have the right to subscribe at par 
to the new stock on the basis of one share for 
each three now he 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST ® e & 1 3,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . + . General Manager 
H. V. F. JONES » . Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
oe for the transaction of every kind of banking 
usiness. 


Collections 


Collections made in any part of Canada at reasonable | 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. w.D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C.,_ 


“Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


The Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE No. 104 


Notice is hereby given that a dividend at the rate of THIRTEEN 
PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 31st day of October, 
1916, and that the same will be payable at the Head Office in this 
City and its Branches on and after WEDNESDAY, the 1st day of 
November, 1916, to shareholders of record of the 23rd of October, 1916. 
. By Order of the Board, 
; G. P. SCHOLFIELD, General Manager, 
Toronto, September 25th, 1916. 


UNION BANK OF CANADA 


Established 1865 


HEAD OFFICE - WINNIPEG 


Paid-Up Capital ....... ...c05 seccecccceso$ 5,000,000 
PIU iain ce ceed ccedacecesdcetevereaneier aa 
Total Assets ........ ..005 eeecceeceses OVEF 90,000,000 

|. See. 

G. H. Balfour ........... General Manager 

H. B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

Travellers’ Cheques and Letters of Credit issued payable all over the 
world. 

Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by*thé Forcign 
*Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of. the Commercial 
Information Bureau established at that Branch. 


CORRESPONDENCE SOLICITED 


The Weyburn Security Bank 


HEAD OFFICE, - WEYBURN, SASK. 
EIGHTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000 
DIRECTORS:—aAlex. Simpson, Pres., Minneapolis, ‘Mian. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 
Roek, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 
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NEWS OF SECURITIES--Firm But Quiet| THE OGILVIE FLOUR 


ha 


Brazilian dividend was declared. and put that question out of the way at 


N t= of the week, in so far as it went was of a constructive eharacter. The 


present. Judging from all sources of information, THE POST is inclined 
to believe that it never was in danger. However, the bears are not convinced and 


whatever covering took place was of a limited character. 


The bears take the 


ground that the company’s difficulties are of a cumulative character and ultimately 
will hav® effect. The other important news was the announcement of the Smelters 


stock issue. Both these announcements 


were constructive in character and ulti- 


mately should benefit the market, although both stocks reacted on Friday morning. 
New York appears to have recovered from the effects of the raid of U-53. The 
market is still quiet, but it is expected in some quarters that United States steel 
figures shortly to be given out will give a new impetus to trading. Prices in Canada 
were on the average higher than at the close of the previous week. Munition stocks 
recorded small gains in the week and retained most of them. The market was 
quiet for this class of securities, but the traders are entirely hopeful. Paper stocks, 
of course, occupied the centre of the stage. Maple Leaf also had a good week. 


MARKED RECOVERY OF 


THE STEEL SECURITIES 


Strong Upward Movement—Report of 
More War Orders An Evident 
Factor. 


‘ 


Last week’s decline in steel stocks 
continued until Saturday. Dominion 


Steel was very heavy on Friday and Sat- 


urday, after a slight reeovery on Thurs- 
day. For the first time since the story 
about a proposed merger of Dominion 


Steel and Steel of Canada leaked out, 


Steel common sold above Iron. 

Monday brought a complete reversal 
of form. On the New York market U. 
S. Steel gained 4% points to 113, while 


Bethlehem Steel made an advance of 15. 


Dominion Steel regained old levels 
sharply, selling at 65 on Monday. At 
the midweek it had reached a new high 
level for the month of 66%, thanks to 
some extent to American buying. Steel 
of Canada was selling at 6414, and ‘‘Seo- 
tia’’ sold for 138. Dominion Steel 
Foundries has been’ most sensational. 
After gaining ten points, it began the 
new week at 14214, the highest level in 
its history, and on Monday it touched 
143. This represented a gain of 43 
points since the first of August, when 
the last buying movement began. As the 
stock is closely held, and as its liberal 
divided policy is wel] known, it is much 
sought after. 

This market optimism may be explain- 
ed in a number of ways. 
quite clear that there was no ground for 
alarm about a discontinuance of mini- 
tions orders, for late in the week Ot- 
tawa announced a new order for $60,- 
000,000 of shells, which would be placed 
immediately. That such an order was in 
prospect was almost assured by the 
success of the recent war loan and the 
immediate arrangement of a credit from 
the banks to Great Britain. When the 
probability became a reality it helped 
to lift the market in steel stocks. The 
news-that J. P. Morgan has practically 
completed in London negotiations for 
another quarter billion British loan cer- 
tainly has helped the bull movement in 
the United States, for it, too, reflects 
the certainty of more munitions orders. 

The demand, too, for such produets as 
plates, wire, sheets and structural ma- 
terial continues very large, and recently 
the railroads of America have been bid- 
ding for their 1918 rail requirements. 
Demand for ship and car building ma- 
terials has been especially heavy. In 
fact, all the mills in Canada and the 
United States are already oversold and 
under great strain to make deliveries. 
Dun’s Review points out-in this connee- 
tion that many profitable contnacts have 
been rejected by the producers because 
they could not possibly be filled on time. 

The era of prosperity in the Canadian 
steel industry is not yet over, and it may 


last a considerable time, especially as} 
kas been reported—if they manage to re-'| 


tain, certain valuable connections built 
up in the British colonies. 


DOMINION STEEL. 


As announced in another column, it will be | 


noted that the miners of the Dominion Coal 
Company, are making a demand for a material 
increrse in wages. For months the labor prob- 
lem has been one of the greatest difficulties 
with which the company has had to contend, 
and now, in addition to the general shortage 
and the fact that much inefficient help has to 
be employed, there ig a demand for increased 
pay amounting to about thirty per cent. The 


situation is a particularly unsatisfactory one | 
to the company because a considerable increase | 


had already been granted and yn arrangement 
made which it was thought settled the diffi- 
eulty for a couple of years. If the men are 
strong enough to enforce their demands it 
will niean a considerable cut in the company’s 
profits. 

Interest based on the statistical posittén of 
industry is beginning to replace the waning 
interest In the rumored merger of the Cana- 
dian steel group. On top of the new buying 
movement reported from the States on the part 
of railroad companies and other large users of 
steel and which is of course reflected here, re- 
ports of the coal situation add to the strength 
of the market. The Dominion Iron and Steel 
Company is of course fortunately situated in 

that it,can supply its own needs}; nevertheless 
the shbrtage in coal has increased the cost of 


It is now | 


mer price of $1.50 a ton to one of $5.00, and this 
is affecting the situation. ‘ 


STEEL FOUNDRIES. .- 

Dominion Steel Foundries this week reached 
the highest level of its history. Accompany- 
ing the advance is an unofficial report that a 
dividend of twenty per cent. will be paid in 
war bonds shortly. The new equipment added 
to the plant is in eperation in time to secure 
the‘advantage of the new munition orders, 


HAMILTON STEEL WHEE®. 

The Hamilton Steel Wheel Company has 
purchased a site and will erect a plant costing 
$200,000 for making steel wheels which pro- 
duct was formerly furnished by Germany and 
the United States. This industry will give 
employment to about two hundred men and 
will turn out about seventy-five tons of steel 


Wheelg.per day, C, W, Sherman of the Domin- 


ion Steel Foundry Company, will be managing 
director of the new concern. 


U.S. STEEL BOOKINGS. 

A decline of 137,773 tons to 9,522,584 tons in 
unfilled orders on the books of the United 
States Steel Corporation on September 30 was 
reported, The fact that a decline was reported 
instead of an increase was not taken to reflect 
any weakening in the steel situation, but is in- 
dicative of the success of the efforts of the of- 
ficials of the corporation to make some inroads 
on the unfilled tonnage. Cooler weather in 
September, better shipping facilities occasion- 
ed by the removal of embargoes and a strict 
censoring of new .orders all acted to bring 
about a reduction in the unfilled orders. For 
some time past the orders amounting to over 
9,000,000 tons have been regarded as being top- 
heavy, and while sufficient business was offer- 
ed last month to make possible another sharp 
increase in the unfilled tonnage the policy to 
hold down new business was adhered to. 


BRITAIN’S PRODUCTIVE CAPACITY. 

A despatch to Canadian newspapers indicates 
that not all may go well in the steel industry 
after the war. It is deciared that Britain will 
exclude all steel from her shores. Whether or 
not she does so, the report indicates that her 
productive capacity will be ample for home 
needs—probably more than ample—and that 
she will get a great share of the orders of steel 
for reconstruction in Europe. Is it unreason- 
able to suppose that England will be a large 
figure in international competitors in steel 
after the war? Possibly we ought not to capi- 
talize our present and presumed future pros- 
perity too heavily. 


PULP AND PAPER STOCKS 
CONTINUE TO ADVANCE 


More Gains Are Registered This Week 
in a Group of Stocks That is Now 
Attracting Much Attention. 


Paper stocks again scored advances 
this week, with most of tle gains regis- 


| tered on Wednesday and ‘Thursday. 


Laurentide moved up 714 points from its 
low of 190 recorded on Monday. Rior- 
don reached 100% and closed 14 lower. 
Both the common and preferred of 
Spanish River. made new high prices for 
the year, the former going to 164% and 
the latter to 4834. Price Bros. at 105 
was 3 points above last week’s high, and 
Wayagamack rose from 72 to 85, closing 
at 8334. 

The difficulty between Canadian news- 


facturers, which, according to the de- 
spatch from THE POST'S Ottawa cor- 
respondent appearing on page 1, is still 
unsettled, and may lead to a Government 
investigation, should not occasion share- 
holders much alarm. There is no reason 
to doubt but that the paper makers can 
show good reason for advaneing their 
price to the 3-cent level suggested at the 
conference. Everything entering into 
the manufacture of news print has ad- 
vanced in price; labor is searee and com- 
mands higher wages; dyestuffs have ad- 
vanced to almost unheard-of prices; in 
copper wire, paper men are competing 
against munition makers, while a sfmilar 


| story ean be told in regard to every in- 


gredient entering into their finished pro- 
duct. The advance in all these cases is 
not an arbitrary procedure, but rather 
the result of world conditions, 


RIORDON PULP. 

The board of directors of the Riordon Pulp 
& Paper Company on Monday next will de- 
clare the second quarterly dividend and thus 
set at rest current rumors regarding the pos- 
sibility of a bonus. General opinion regardi 
fhis possibility is optimistic but official e- 
cline to commit themselves, It is, however, 
stated that earnings exceed 18 per cent. on the 
common, The first dividend paid on the com- 
mon was in May last. and was for 1% per 
cent., but was for no stated period. The next 
was in August when a quarterly dividend of 
1 per cent. was paid for the quarter ending 
\ug. 15. This represented the first quarterly 


dividend and definitely put the stock on a ‘| 


per cent. basis. 

Officials of the company state that all the 
old contracts will have run out by the end of 
the year so that earnings should be augment- 


ruling on new business. 
phasis is piaced on this feature as a determin- 


WAYAGAMACK. 
The advance of 9 points in the shares of the 


PARTINGTON PULP AND PAPER. 


Considerable em- 


ing factor in the extent of future profits. 

The stock which was first listed in August 
of this year has been extremely active on the 
exchanges in common with the paper group 
in general. The new addition at the Merriton 
plant is now almost completed and operations 
will begin on Nov. 1. This plant was built in 
1857, and the new construction there represents 
an addition for the purpose of producing 
bleached suiphite mstead of unbleached, as 
heretofore, ‘The 180-ton Hawkesbury mill, 
which became a part of the company’s pro- 
perty in 1898, has «an output of unbleached 
only. The total present capacity with the new 
addition will be 220 tons a day, of which 40 
tons will be bleached sulphite and 180 un- 
bleached. Paper making was discontiatued in 
1918. This product fetches $40 a ton more than 
the unbleached, but there is a broader market 
for the latter so that production naturally 
centres on that, 


Wayagamack Pulp and Paper Company on the 
Montreal exchange on Wednesday brought 
forth a new crop of rumors in relation to 
reports of a wéll-defined attempt to buy up the 
stock. The primary movement in the shares 
advanced the stock from a price of 73 to one 
of 82, which figure, however, was exceeded 
later in the week. The movement was not ac- 
companied by a large turnover, which fact is 
taken to support the theory that available 
holdings are becoming curtailed, A certain sec- 
tion of street opinion holds to the theory that 
the movement is unconnected with any at- 
tempt at control of the stock and is simply 
part of the general tendency of the entire 
paper group. It is pointed out that kraft paper 


in New York is $150 a ton, while sulphite is 
$70 and the company has an output of 60 tons 
a day of each variety. 


DONNACONA PAPER CO. 

It is repgeted from Watertown, N.Y., that 
the French syndicate of Parisian newspaper 
publishers, which tried without success to 
secure control of the Remington mills near 
there, are now trying to acquire the plant of 
the Donnacona Paper Co., thirty miles from 
Quebec, on the St. Lawrence River. The Don- 
nacona mill has only been in operation a year. 
It has an output of 100 tons a day. American 
interests control the company. 


N. M. Jones, of Bangor, Me., is authority 
for the statement that a syndicate of American 
capitalists has secured control of the E. H. 
Partington Pulp & Paper Company’s plant at 
St. John, N.B., together with large timber 
limits in New Brunswick. If this is true, it 
means that control of the only mill making 
the kind of sulphite pulp used in the manu- 
facture of the higher grade book paper in 
Canada has passed into American bands. * 

LAU RENTIDE, 

Laurentide first mortgage 5% “bonds, due 
January 1, 1946, have been offered to the pub- 
lic, and have found a ready sale. They are 
offered at 90 and interest, to yield about 5% 
per cent. The greater part of the issue has 
been taken in the United States. 

The Shawinigan Water & Power Company 
bas taken over the operation of the Lauren- 
tide Power and a considerable volume of its 
output. <As the business of the Laurentide 
develops, the bonds may appreciate in value 
and eventually rank with Shawinigan 5’s, 


which seil over par. 


CANADA PAPER COMPANY. 


The plant of the Canada Paper Company at 
Windsor continues activity on a broad scale 
with large demand and good profits. A feature 
of the recent orders has been the increased de- 
mand from New Zealand, large shipments be- 
ing made to that market. 


. 


ACTIVITIES ON THE COAST. 

Operations on the new plant of the Pacific 
Mills Company at Ocean Falls, are being push- 
ed rapidly forward, and it is expected that 
manufacturing will be commenced in March 
next. At that time the capital invested will, 
according to reliable report, be in the neigh- 
horhvod of $3,000,000. The Colonial Pulp and 
Paper Millis has acquired control of pulp pro- 
perties at Quatsino Sound on Vancouver Is- 
land, and is proceeding with the erection of a 
large plant, the fifst unit of which will have 


{x vapacity of 60 tons a day. 


The Empire Pulp & Paper Mills, capitalfzed 


‘st $2,500,000, has taken over the old Swanson 
| Bay pulp-wood manufacturing company, where 
la few years ugo a pulp mill was started and 
paper publishers and the paper manu-— 
j 


operated for a short time. 


RAILROAD LABOR IN 
UNSETTLED CONDITION 


Canadian, Pacific Deals With New De- 
mands in West—G. T. R. 
Increases. 

In connéction with the recent demands 
- for increased wages on the part of rail- 
| way employees in the United States, and 
the recognition in regard thereto on 
the part of the American government of 
‘the standard of the eight hour day, 
|THE POST has several times pointed 
jout that the developments in the States 
would have a direct reflection upon the 
transportation situation in Canada. 
This has recently been borne out. The 
Canadian Pacific has been faced with a 
demand for- higher pay by conductors, 
trainmen, baggagemen, switchmen and 
/yardmen on its Western lines and al- 
| though a strike may be averted some in-- 
creases will no doubt have to be granted 
either at once orin the near future. 
| The Grand Trunk has granted increases 
to locomotive engineers and firemen 
amounting to some 159%, and requiring 
| aeveneell expenditure of some $500,000 
a year. The situation as regards rail- 
road labor is generally unsettled and 
further disturbances are to be looked 
for with attendant effects upon the earn- 
| ings of the different systems. However, 
it is felt that owing to the war condi- 


~ coke in the last eighteen months from the fo, ed from that date owing to the higher prices | tions prevailing in this country the men 
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MILLS 
COMPANY, LIMITED 


‘ REPORTS AND BALANCE SHEET 


For Year Ended August 31st, 1916, Presented to the Shareholders 
at Fifteenth Annual Meeting, Held at Montreal, Que. - = 
October 12th, 1916. 


DIRECTORS’ REPORT. 


A Balance Sheet showing the Assets and Liabilities of the Company, also Profits 
for the year, is submitted. 

The Company’s accounts have been audited by Messrs. Creak, Cushing & 
Hodgson, Chartered Accountants, whose report is presented herewith. 


The sum of $8,500 was added during the year to the Company’s Pension Fund, 
which now amounts to $115,000. 

The Company’s system of country elevators in the Northwest has been increased 
during the year by 21 buildings, making a total of 168 elevators, with a storage 
capacity of 5,385,000 bushels, and covering a very wide area of territory. With ter- 
minal and country elevators combined, the Company’s total wheat storage capacity 
now amounts tc 10,335,000 bushels. - 


The Company’s flour mills, elevators and other properties are in first-class con- 
dition. All charges for repairs and renewals have been written off and the plants 
maintained at the highest standard of efficiency. 

The usual dividends were paid during the year.on the Preferred and Common 
Stocks, and a bonus of four per cent. on the Common Stock was provided out of the 
year’s profits, and paid on October 2nd, 1916, making a total distribution of twelve 
per cent. on this issue. 

All of which is especially submitted. 

(Signed) C. R. HOSMER, 
3 President. 

Addressing the Shareholders present, Mr. W. A. Black, Vice-President and Man- 

/ 


aging Director, said: 
It is with pleasure we are again able to present you with a very satisfactory 


statement. 


Notwithstanding the fact that since our last meeting the Government war tax 
was imposed and was retroactive for a year (which will necessitate our paying a 
very large sum), we have been able to provide for these taxes out of the year’s 
earuings, pay our holders of the Common Stock an increased dividend, and carry 
forward $334,270.12 to the credit of Profit and Loss Account, which now stands at 
$846,330.62. 

While the earnings shown are about 25% on the Common Stock, it must be 
remembered that our reserves, represented by Contingent Account $1,250,000, and 
Profit and Loss balance as on August 31st, 1915, $512,060.50, are also Capital, and 
that, taking this into consideration, it makes the return about 18%. 


While we were not as fortunate in having a large amount of wheat to sell at 
much enhanced prices, as happened last year, we were more fortunate than in average 
years in our purchases. We also profited largely in the increase in returns which we 
received from our investments in business other than flour milling. Our interest 
churges for borrowed money have been much less, owing, of course, to the large 
Capital now invested in our business, which has been accumulated for some years 
past out of surplus earnings. . 


Our mills are now fully employed, and have orders ahead to keep them running 
for some time. 


While the wheat crop in the Northwest is less than half of last year’s, the yield 
as an avcrage is little short of what it usually is, and the prices are very much higher. 
At this date last year October wheat was 98% cents per bushel; to-day it is 164 
cents. The high prices were in effect before the farmers had actually marketed the 
new Crop, so that they will reap the full benefit, and the return to them as a whole 
will be little, if any, less than in the previous year, and with the very high prices 
prevailing for all farm products, the country should be established on a most sub- 
stantial basis, 


Like many other manufacturers, we have been handicapped by the absence of a 


large number of our employees who are doing duty at the front, but are confidently 
looxing forward to the successful conclusion of the war at no distant date. . 


DIRECTORS AND OFFICERS. 


The following gentlemen were elected Directors of the Company for the ensuing 
year:— 

Sir Montagu Allan, C.V.0., Mr. W. A. Black, Mr. Charles’ Chaput, Mr. George 
E. Drummond, Mr. C. B. Gordon, Sir Herbert Holt, K.B., Mr. C. R. Hosmer, Mr. 
A. M. Nanton, Mr. Shirley Ogilvie. 

And Messrs. Creak, Cushing & Hodgson were appointed Auditors. 

At a subsequent meeting of Directors the following officers were appointed:— 


_ Mr. C. R. Hosmer, President; Mr. W. A. Black, Vice-President and Managing 
Director; Mr. S. A. MeMurtry, Treasurer; Mr. G. A. Morris, Secretary; Mr. W. R. 
Dean, Assistant Secretary. ‘ 


Cash on hand and at Bank 

Bills Receivable 

Accounts Receivable after making Provision for all Contingencies 

—e - hand of Wheat, Flour, Oatmeal, Coarse Grains, Bags and 
rrels > 

Stables Plant and Office Equipment 

Investments 


$ 486,406.58 
429,217.25 
1,291,101.82 


1,460,872 .96 
27,375.00 
593,904.48 


: NS 
Real Estate, Water Powers and Mill Plants in Montreal, Winnipeg, Tae 

Fort William and Medicine Hat; Elevators in Manitoba, Alberta 
and Saskatchewan; Property in St. John, N.B., and Ottawa, as 

at 3lst August, 1915 % $6,333,901.61 

Additions during the year "192,850.80 

———_——  6,526,752.41 

1.00 


I $10,910,192. 38 
LIABILITIES. 


Accounts Payable, including Provision for War Tax for two years 


to date $ 1,628,611.76 
220,250.00 


Current Liabilities 
Officers’ Pension Fund 


Contingent Account 
Profit and Loss Account: 
Amount at Credit 3lst August, 1915 
Profits for year after payment of Bond Interest and 
after making provision for the War Tax for two 
years to 3lst August,. 1916 $774,270.12 
Less Dividends on Preferred and Common Stock 
—— 334,270.12 


846,330.62 


Indirect Liabilities: None. 5 =e 
We have audited the Books of the Company for the year ending 31st August, 
1916, and certify the above to be a correct statement of the affairs of the Company 
at that date, as shown by the Books. 
CREAK, CUSHING & HODGSON, C.A., 
Auditors. 


MONTREAL, Oct6ber 2nd, 1916. 

To the Sharehclders of 

The Ogilvie Flour Milis Company, Limited, Montreal. “ 
_ _Gentlemen:—We beg to report that we have audited the Books of the Company 
in Montreal, Winnipeg, Fort William and Medicine Hat, for the year ending 31st 
August, 1916, verifying the Cash and Bills Receivable on hand, the Bank Accounts, 
the Investments and the Accounts,Receivable, in respect of which ample provision has 
been made for all Contingericies. 

The Stocks on hand of Wheat, Flour and Supplies are certified as to quantities 
by the Superintendents of the various Mills, confirmed by the Mill Reports, and are 
valued on a safe and conservative basis, taking into consideration the unusually 
high price of wheat and the contingencies of the markets. 

_ No provision is made for general depreciation, but the cost for repairs and main- 
tenance of the various Plants has been included in the Working Expenses of the year. 


CREAK, CUSHING & HODGSON, C.A., 
; Auditors. 
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Tne cultivation of rubber in plan 

new eu industry which has prac- 
tically su the gathering of rubber by 
natives from the forests, and in a very few 
years has proved so successful that these plan- 
tations now supply two-thirds of the world’s 


rubber. 

Their produce is raised so cheaply by these new 
scientific methods that their rubber sells at two 
or three times the gross cost of uction, and 
many thousands of small Brit: investors are 


now enjoying huge dividends from rubber 
securities. 


We deal in some of the best selected shares in 
plantation rubber companies listed on the Lon- 
don Stock Exchange, with fine dividend records, 
and yielding 9% to 10% at to-day’s prices. 
Rubber shares are rising steadily and dividends 
increasing, and investors should avoid delay. 
Write for prices of shares and full information, 
also free pamphlet, ‘‘Rubber Facts,”’ to 


CLAYTON RIDGE & CO. 
Dept. F16, Royal Bank Building, Toronto 


Rubber Share Brokers Main 6753 


AN INVESTMENT 
of MERIT 


We can offer investors 7% Cumula- 
tive Preferred Participating Shares 


f 
“DOMINION LINENS LIMITED 


at par with a bonus of 20% in Com- 


mon Stock, 

—Preferred shares are preferred 
both as to assets and earnings, no 
bonds being either authorized or 
issued. 

—Preferred shares rank equally with 
Common after 7% is paid on Com- 
mon. 

—Both classes of shares backed by 
dollar for dollar of tangible assets. 

—Unlimited market for Company’s 
output at profitable prices. Not 
dependent on war orders. 

—Preferred dividend being regularly 
paid and its continuity assured. 

—Efficient management and strong 
Board of Directors. 

Circular forwarded upon request. 


FERGUSON, SANSON & GRAHAM 


Investment Bankers, 
Toronto General Trusts Bidg., 
Toronto, Canada. 


DIVIDENDS, ETC. 


Montreal Tramways 
Company 


DIVIDEND NOTICE. 


NOTICE is hereby given that a quarterly 
dividend of two and one-half per cent. 
(2%%) for the quarter ending the 30th Sep- 
tember, 1916, has been declared upon the paid- 
up Capital Stock of the Company, paid in to 
Shareholders of Record on Saturday, the 14th 
day of October next at 1 o’clock p.m., payable 
on Thursday, the 2nd November, 1916. 


By order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer, 
October 4th, 1916. 


Brazilian Traction, Light and 
Power Company, Limited 


(Incorporated under the Laws of Canada) 


NOTICE is hereby given that the Board of 

Directors of the Company has declared a 
dividend of one per cent. on the issued Ordin- 
apy Capital Stock of the Company, payable 
ist of December, 1916, to all shareholders of 
record on the registers at the close of business 
on the 81st October, 1916. 


Dated at Toronto, Canada, 18th October, 1916. 


J. M. SMITH, 
Secretary. 


ee 


The Quebec Bank 


OTICE is hereby given that a Special 

General Meeting of the Shareholders of 
The Quebec Bank will be held at the Head 
Office of the said Bank, in the City of Quebec, 
Que., on TUESDAY, the Twenty-eighth day of 
November, 1916, at the hour of three o’clock in 
the afternoon, for the purpose of considering 
an agreement for the sale by the said Quebec 
Bank of its assets to ‘The Royal Bank of Can- 
ada, upon the terms set out in such agreement, 
a copy of which will be mailed to each Share- 
ho¥ler with this notice, and, if deemed advis- 
ale, of passing a resolution or resolutions 
approving the said agreement ‘and authoriz- 
ing the President and General Manager of The 
Quebec Bauk to affix to said agreement the 
corporate seal of the Bank and to sign and exe- 
cute the sume for and in the name of and on 
behalf of the Bank; and also for the purpose 
of considering and, if deemed advisable, of 
passing all such other and further resolutions 
for fully carrying out the said agreement and 
the terms thereof as the Shareholders shall 
consider expedient or advisable, and for the 
purpose of authorizing the Board of Directors 
to give all such notices and make all such ap- 
plications and to pass and execute all such 
other acts, resolutions, deeds, instruments, 
matters and things as may be* deemed neces- 
sary for procuring the assent of the Governor- 
in-Council to the said agreement, and for 
carrying out the same and distributing the 
proceeds of the said sale. 

By order of the Board, 

B. B. STEVENSON, 
General Manager. 

Quebec, 12th October, 1916. 


The Consumers’ Gas 
Company of Toronto 


‘NYE Annual General Meeting of the Share- 

holders of the Consumers’ Gas Company of 
Toronto, to receive the report of the directors, 
and for the election of directors for the com- 
ing year, will be held in the Company's Board 
Room, No. 17 Toronto St., on Monday, the 30th 
day of October, 1916, at 12 o’clock neon. 


ARTHUR HEWITT, 
General Manager. 


are not likely to carry their case to the 
extremes threatened ig the States. 
Earnings on the eastern systems con- 
tinue to show increases as indicated by 
the returns of the Grand Trunk. Qn the 
other hand there are indications that 
in the West the smaller crop is having 
an effect upon receipts. The Canadian 
Pacific continue to show a small in- 
erease but it is altogether likely tiat 
the inereased business in the east is off- 
setting a shrinkage in the West. 


CANADIAN PACIFIC, 

The announcement that the fear of a strike 
on the Canadian Pacific Railways Western lines 
has been averted, temporarily at least, tends-to 
confirm an opinion advanced in THE FINAN- 
CIAL POST some weeks ago to the effect that 
the company holds the whip-hand in this res- 
pect. The fact that the needs of the army are 
80 urgent would render doubly difficult the 
position of any body of strikers in Canada to- 
day and THE FINANCIAL POST is able to 
state that this argument was used with telling 
effect on the railroad men. 

It is. understood that the trainmen asked to 
be placed on the same footing as the American 
trainmen, tycluding an eight-hour: day. Some 
concéssions Were granted by the company, but 
the eight-hofir day was refused and the matters 
still in dispute are to be discussed in a series of 
conferences. 

The Canadian Pacific Railway Company re- 
ports approximate earnings for the week ending 
October 14 as $3,034,000. For the corresponding 
period last year, the amount was $2,988,000. The 
increase is $46,000, or 1.55%. The miles in op- 
eration during this period were 12,993. 

Medicine Hat News. — Yesterday's press 
dispatches conveyed the intimation that Baron 
Shaughnessy might be expected to resign the 
presidency of the C.P.R. in the near future. 
Several officials are mentioned in connection 
with succession to the office, which will seem 
Strange in the West, where no name looms 
quite so big as that of Vice-President Bury. 
Outside of being anvable executive head and 
a thoroughly practical railroad man, Mr, Bury, 
like President Shaughnessy, possesses an ex- 
ceptional genius for selecting wonderfully 
capable men as aides, which, in itself, is a 
talent above price. As general manager of 
the C.P.R.’s Western lines, Mr. Bury enlisted 
under his leadership a corps of officers who 
are rapidly making individual names for 
themselves in the railroad world. Not only 
has their appointment made for perfected or- 
ganization, but they have popularized the road 
to a degree which has meant money in the 
company’s exchequer. If a change in the 
presidency is really on the tapis, the West 
will be a unit in declaring that Mr. Bury is 
the logical man for the job. 

GRAND TRUNK. 
he Grand Trunk Railway has issued the fox 
loWing statement: 

“The Grand Trunk, after lengthy negotiations, 
has granted their locomotive engineers and fire- 
men an increase in rates of pay. The company 
and the men both made concessions, with the 
result that an agreement has been reached 
mutually satisfactory to the interests con- 
cerned.” 

Details of the new agreement have been‘ tem- 
porarily withheld from the public, but ‘from 
union sources it is learned that the increase 
amounts to 15%. Substantial increases am- 
ounting to about $500,000 a year were only re- 
cently granted to the 5,000 conductors, brake- 
men, baggage and yard men, so that with the 
last raise to the 3,000 engineers and firemen all 
the employees have been affected. 

Earnings for the week ending Oct. 14 were 
$1,300,095, as compared with $1,067,819 for the 
corresponding period of last year and showing 
an increase of $232,276 for the week. 


GRAND TRUNK PACIFIC, -¢ 
Grand Trunk Pacific traffic earnings for the 
nine days ending September 30 were £29,011 as 
compared with £31,254 for the corresponding 
period last year, a decrease of £2,243. From 
July 1 to September 30, the total was £216,962, 
an increase of £35,242 over last year. 


CANADIAN NORTHERN. 

Gross earnings of the Canadian Northern for 
the week ending October 14 were $847,700. For 
the corresponding period last year the earnings 
were $767,800. The increase is $79,900, a rate 
of 10.4%. The earnings from July 1 to October 
14 were $12,412,100, an increase of $4,004,500 
over the corresponding period last year. 


B. C. PACKERS. 

High Prices Result in Substantial In- 

crease of Profits. 

‘Earnings of the British Columbia 
Fishing and Packing Company are un- 
derstood to have been increasing steadily 
in the past few months, and the year 
ending with December 31 is expected to 
prove the most profitable in the history 
of the organization. Its profits last year, 
when it operated as the British Colum- 
bia Fishing and Packers’ Association, 
amounted to $475,747. The annual re- 
port of the Fisheries Department showed 
an increase of more than $4,500,000 in 
the value of the Canadian fish marketed 
during the year ending on the 31st of 
last March, and the bulk of this inerease 
eame from British Columbia. 


BRAZILIAN TRACTION. 
Regular Dividend Declared And Air 
Cleared Thereby. 

By announcing its regular dividend of 
one per cent. on the common stock, the 
Brazilian Traction Company is widely 
regarded as having established its policy 
for the remainder of the war, and that 
the company’s finances are on a basis 
where the permanency of the disburse- 
ment is assured. The declaring of the 
common stock dividend was apparently 
of small interest to members of the 
board, as the meeting had a smail 
attendance, and was over in half 
an hour. Bank advances now being ar- 
ranged by the company were made _ne- 
cessary by the purchase of the telephone 
franchise and plant, which as an invest- 
ment is expected to prove one of the 
soundest ever made by the company. 


CANADIAN COTTONS. 

Recent Activity Thought to Reflect 

. General Position. 

The movement in Canadian Cottons 
whieh, during the week, carried the 
shares to the highest point yet attained 
by them, is regarded in well informed 
quarters close to the management, as a 
reflection of the generally strong posi- 
tion occupied by the cotton and textile 
industry as applied to this company’s 
position. Although the prospect of an 
increased dividend or a bonus is freely 
mentioned, there is no assurance of sueh 
action on the part.of the directors and 
it is pointed out that the market ad- 
vances may only represent anticipation 
on the part of the public of the earnings 
for the present year. It is further 
pointed out that the end of the year is 
so far off that such a method of reason- 
ing might overreach itself. 

The company’s mills are operating at 
capacity and earnings are large, as the 
sales price has followed the basis of the 
market, although large supplies of raw 
material, bought at the old price, have 
formed the basis of stocks. Thus, large 
as last year’s earnings were, those of 
this year are admittedly larger. 


after the war. 
CANADIAN RUBBER. : 
Large Orders for Rubeer Shoe S DULUTH-SUPERIOR. 
| 


Latest Devlopment. 


The Canadian Consolidated Rubber | 


Co. reports an unusually heavy demand 
for rubber soles from shoe manufactur- 
ers. The demand follows as a result of 
the extremely high price of leather 
which is now slated for further ad- 
vances. A deputation representing the 
leather and shoe interests of the coun- 
try is at present endeavoriwg to secure 
some action at Ottawa tending toward 
some relief of an acute situation regard- 
ing supplies of leather. 


CANADIAN WESTERN GAS. 
August Earnings $4,231 Higher Than 
Last Year. 

Earnings of the Canadian Western 
Natural Gas, Light, Heat and Power 
Company for the month of August 
amounted to $33,577, a gain of $3,368 
over July, and of $4,231 over August of 
last year. For the past eleven months 
of the company’s fiscal year the aggre- 
gate earnings are reported as $856,098. 
For the corresponding period of the pre- 
vious year, the earnings amounted to 
$870,043. The decrease, therefore, 
amounts to $13,945. 

1915. 


‘ 31,398 $130,286 
5 115,57 

96,833 

57,823 

49,622 

41,792 

92.555 


29,341 


CANADIAN MARCONI. 
Improvement in Company’s Position 
Appreciated in England. 

In ednnection with the statement of 
Canadian Mareoni for the year ending 
January last, the London Financial Times 
points to the steady and substantial ad- 
vance of earnings during the.wac period, 
and states that, under the cir¢umstances, 
references to the bright outlook for the 
future are not” oVér-optimistic. The 

Times says in part :— 


“The main financial significance of the report 
is that the Company has now definitely got over 
the deficit stage and has commenced to accumu- 


1916. 
$152,540 
132,282 
95,689 
65,237 
56,712 
45,556 
30,200 
33,577 


February 
March 


late reserves which it is to be hoped may, after | and 


the Government has’ squared its accounts, 
eventually give birth to an initial dividend. 
The shares of the company, which stood at 5s 
6d just before the war, have now risen to about 
10s 6d, and still possess fair prospects of im- 
provement. There can be no doubt that the 
demand for Marconi wireless installations is 
growing in Canada as elsewhere, and the value 
of the service in war time to land stations has 
been amply demofistrated. In fact, on two oc- 
casions last year, owing to the interruption of 
cable communication, Canada was to a large 
extent dependent upon the Marconi service be- 
tween Glace Bay and Ireland.” 


CANADA STEAMSHIPS. 
Officials Go to England to Consult 
Advisory Board. 

J. W. Noreross, vice-president and 
managing director, F. S. Isard, comp- 
troller and C. A. Barnard, director of 
Canada Steamship lines will sail from 
New York on Saturday on the American 
line boat St. Paul for London. The trip 
is largely for the purpose of cleaning up 
the loose ends of the English business 
in connection with the ships -that have 
been chartered for service on the other 
side during the war. A large part of 
the earnings ef the company are said to 
be due to the profitable nature of 
these charters and the exact amount of 
these earnings has never been definitely 
ascertained here. It is believed that the 
officials will now gain possession of im- 
portant facts as a result of this. trip. 
Advantage will also be taken of the trip 
to consult with the London advisory 
board of the line. Negotiations are also 
said to be under way for the purchase of 
a boat now in Portugal so that an ex- 
tension of the trip to that country is not 
improbable. 


In connection with the present. pros- 
perity enjoyed by the Canada. Steam 
Ship Lines, the statement is made that 
this condition is a direct result of the 
tremendous activity ef the United States 
Steel Corporation 

The Pittsburgh Stewfiship Company, 
a subsidiary of the United States Steel 
Corporation, on July 1915, contracted 
for all the available American lake 
tonnage. That fact was immediately 
reflected in Canada. The U.S. Steel 
Corporation had realized the extent.to 
which the iron trade would develop in 
the next year or so and thus booked 
all available tonnage for ore carrying. 
The condition thus established, has be- 
come permanent and is the gist of the 
situation to-day. A feature of great 
importance in that situation too, is’ the 
fact that so small an amount of ship 
building is occurring. The shortage of 
material and next to that of labour is 
blamed. It is said that no angles, plates, 
or bars will be available until 1918 and 
then only at 34%4c a lb. The continu- 
ance of such a state of affairs will go 
far to strengthen the argument that 
available tonnage will be kept busy 


Gross Earnings for First Week of Oc- 

tober Show 21 Per Cent. Increase. 

Gross passenger earnings of the Du- 
luth-Superior Traction Company for the 
first week of October are reported as 
$27,321. The earnings for the corres- 
ponding period of 1915 were $22,578. 
The increase is $4,743, a rate of 21 per 
eent. The earnings for the year to date 
are $1,043,294, an increase of $182,377, 
or 21.2 per cent. over the corresponding 
period last year. 


DOMINION BRIDGE. 

Board Declares Dividend and Bonus 
Making Total of 20 Per Cent. for Year. 

At a meeting of the directors of the 
Dominion Bridge Company held in Mon- 
treal during the week the regular 
quarterly dividend of 2 per cegt. as well 
as the 3 per cent. bonus that has ac- 
|companied the last five dividend pay- 
ments were declared. This payment, 
which is the last of the fiscal year 
makes a total of 20 per cent. for the 
year. The accident to the bridge span 
was a factor in precluding any extra dis- 
tribution of profits; on the other hand, 
as earnings in that quarter were largely 
prospective, the fundamental position 
of the company remained much the same. 


} DOMINION TEXTILE. 
Interest in Shares Based on Abnormal 
Strength of Industry. 

That the recently aeqfired strength 
of Dominion Textile shares is unwarrant- 
Continued on page 8. 


_. PRESSED METALS, LIMITED, 

UBLIC Notice is hereby given that under 

* the first part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 7th day of October, 
1916, incorporating John Wycliffe Leighton, 
manufacturer; Owen John Pitts Crick, en- 
gineer; James Henry Chewett, civil en- 
gineer; Angus McKenzie Dewur, solicitor, and 
Edward Verral Boyd, accountant, alk of the 
City of Toronto, in the Province of Ontario, 
| for the following purposes, viz. :—(a) To carry 
on the business of engineers, foundrymen and 
manufacturers ; to construct, acquire, operate 
and maintain machine and blacksmith shops, 
foundries, smelters, refineries, cencentrating 
other works; to manufacture, sell and 
deal in all the products or by-products thereof, 
and without limiting the generality of the 
foregoing, to manufacture, import, export, buy, 
sell, assemble, loud and deal in shells, bombs, 
time fuses and all parts thereof and in muni- 
tions generally, and in guns, mortars, howitz- 
ers and cannon of all caltbres, gun carriages, 
turrets, limbers and mountings of every de- 
scription, ammunition wagons, armored e¢ars, 
motor and other vehicles and artillery gen- 
erally; (b) To manufacture and sell, either 
wholly or in part, any goods, substances, ma- 
chines, tools, articles, apparatus or things for 
the manufacture of which the plant, machinery 
or property of the company may from time to 
time be available or suitable; (c) To manu- 
facture, either wholly or in part, purchase, 
lease or otherwise acquire machinery and any 
and all apparatus necessary or useful in con- 
nection with the business of the company, and 
to sell, lease or otherwise dispose of the same; 
(d) To acquire and operate any plant, ma- 
chinery, stock in trade, rights or privileges 
that the company may deem necessary for the 
purpose of its undertakings or any part 
thereof; to acquire property, either real or 
personal, movable or immovable, and to pay 
or the same wholly or in part in the stock 
and bonds of the company; (e) To construct, 
improve, maintain, work, manage, carry out 
and control any roads, ways, branches, sid- 
ings, bridges, reservoirs, watercourses, 
wharves, manufactories, warehouses, shops, 
stores or other works, which may seem directly 
or indirectly calculated to advance the com- 
pany’s interest, and to contribute to, subsidize 
or otherwise assist in the construction, im- 
provement, maintenance, management or con- 
trol thereof; (f) To furnish aid by way of 
loans, bonus, endorsement, agreement, guar- 
antee, management or other service, to any 
business or undertaking similar in whole or in 
part to that of the company with which the 
company may have business relations, and to 
manage, supervise and control the same in 
whole or in part and to act as agent or at- 
torney for the same; (g) To acquire the 
shares, bonds, debentures or other securities 
of any —— company or corporation carry- 
ing on business jn whole or in part similar 
to the business of the company, notwithstand- 
ing the provisions of section 44 of The Com- 
panies Act, and to pay for the same in the 
shares of the company or otherwise, and to 
guarantee payment of the priricipal of or 
dividends and interest on -_ shares, bonds, 
debentures or other securities, and to promote 
or acquire the rights, property and liabilities 
of any company or corporation having objects 
altogether or in part similar to those of this 








Freedom 


The — that he 
should personally superin- 
tend his property used to 
tie many a man to places 
where could be con 
stantly in touch with his 
interests. 

Nowadays a trust com- 
pany, at the owner's fe- 
quest, gives to his property 
as careful os the 
owner could give, leaving 
him free to attend to his 
business, or to travel, uf- 


disturbed by petty detail. 


Consultation invited. 


Dattonal 
Crust 


Gompart 
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Capital a 

Paid-up, $1,500,000 

Reserve, $1,500,000 
18-22 Kine St. East 
TORONTO 


company, or carrying on any business capable 
of being curried on so as directly or indirectly 
to benefit this company; (h) To dispose of 
the property, rights, fiunchises and under- 
takings of the company, the assets thereof or 
any patt thereof, for such consideration as 
the couipany may think fit; (i) To carry on 
any other business which may seem capable 
of being conveniently or advantageously car- 
ried on in connection with the business of 
the company or calculated directly or in- 
directly to enhance the value of, to facilitate 
the realization of, or to render more profitable 
uny of the company’s businesses, properties 
or rights; (j) To acquire, protect, prolong and 
renew patents,.patent rights, trade-marks, 
formulae, licenses, protections, concessions and 
the like relating to any secret or other infor- 
mation as to any invention, process or dis- 
covery which may seem capable of being used 
for any of the purposes of the company, or 
the acquisition of which may seem calculated 
to benefit the company, and generally to use 
and turn to account as may seem best the 
property, rights‘or information so acquired, 
and to pay for th® same in the paid-up stock 
of the company; (k) To sell, improve, man- 
age, develop, exchange or otherwise deal with 
the property or rights of the company as may 
from time to time be advisable or necessary 
for the company’s business; (1) To enter into 
any arrangement with any governments or 
authorities that may seem conducive to the 
company’s objects or any of them, and to 
obtain from any such government or authority 
such authorizations as may be necessary or 
advisable or which the company may think 
desirable, and to carry out, exercise and com- 
ply with the terms of the same; (m) To enter 
into any arrangement for sharing profits, 
union of interest, co-operation, Joint adventure, 
reciprocal concession or otherwise with any 
person, firm or corporation carrying on or en- 
gaged in, or about to carry on or engage in, 
any business or transaction capable of being 
conducted so as directly or indirectly to bene- 
fit this company, and to acquire shares and 
securities of any such company, and to sell, 
hold, issue or re-issue the same, with or with- 
out guarantee of principal or interest, and 
otherwise to deal in the same; (n) To estab- 
lish and support, or aid in the establishment 
und support of associations, - institutions, 
funds, trusts and conveniences calculated -to 
benefit employees or ex-employees of the com- 
pany or its predecessors in business, or the 
dependents and. connections of such persons, 
ind to grant pensions and allowances and to 
make payments towards insurance, and to 
subscribe to or guarantee money for charitable 
and benevolent objects, or for any public, gen- 
eral or useful object; (o) To promote, con- 
solidate or amalgamate with any other com- 
jany or companies having objects similar in 
whole or in part to those of this company, 
for the purpose of acquiring all or any of the 
property or liabilities thereof, or for any other 
purpose which may seem directly or indirectly 
to benefit the company; (p) To draw, make, 
accept, endorse, execute and issue promissory 
notes,-bills of exchange, bills of lading, war- 
rants or other negotiable or transferable in- 
struments; (q) To adopt such means of mak- 
‘ng known the products of the company as 
may seem expedient or advisable; (r) To make 
eash advances to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such per- 
rons; (s) To distribute in specie or otherwise, 
as may be resolved, any assets of the company 
among its members, and particulafly the 
shares, bonds, debentures or other securities 
of any other company. that may take over the 
whole or any part of the assets or liabilities 
of this company; (t) To do all such things as 
may seem directly or indirectly to be inet- 
Jental or conducive to or convenient or proper 
for the accomplishment of the purposes or 
the attainment of the objects of the company 
or any of them, or expedient for the protec- 
tion or benefit of the company; (u) To apply 
for, acauire by assignment, transfer, purchase, 
or otherwise. and to exercise. carry out, and 
enioy any charter. license, power, authority, 
franchise, concession, rights or privileges, 
which any government or authority or any 
corporation or other public body may be em- 
nowered to grant. and to pay for, aid in and 
contribute towards carrying the same into 
effect, and to appropriate any of the company’s 
shares, bonds and assets to defray the neces- 
sary costs, charges and expenses thereof; (v) 
To procure the company to be registered and 
recognized in any foreign country and to 
designate persons therein according to the 
inws of such foreign country to represent this 
company. and to accept service for and on 
hehalf of the company of any process or suit: 
(w) Anv nower granted in any paragranh 
hereof shall not be limited or restricted bv 
reference to or inference from the terms of 
any-other paragrarh or to or from the name 
of the company. The onerations of the com- 
nany to be carried on throughout the Domfn- 
fon of Canada and elsewhere by the name of 
“Pressed Metals. Limited.” with a_ edtnital 
etock of sixty thonsend dollars, divided inta 
6% shares ‘of one hyndred dollars each. and 
the chief nlace of buatness of the seid comnanr 
ta he at the City of Toronto, in the Province 
af Mntario. 
Dated at the offire of the Serretary of State 
of Canada, this 11th dav af Metohar, 1916, 
THOMAS MULVEY. 
Under-Secretary of State. 
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AMILIUS JARVIS A. D. MORROW 


AEMILIUS JARVIS & CO. 


(ESTABLISHED 1891) 
MEMBERS TORONTO STOCK EXCHANGE 


Canadian 
Investment Securities 


JARVIS BUILDING 
NEW YORK 


TORONTO, CANADA 
LONDON, ENG. DETROIT 


DEALERS IN © 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


Just Issued— 
1916-1917 


“INVESTORS? REFERENCE” 


This is a booklet explaning the procedure in the making of 
purchases and sales of securities and giving the latest avail- 
able information about the more prominent corporations 
pm — are listed and dealt in on the stock exchanges 
of Canada. 


We shall be glad to send a copy to you. 


A. E. AMES & CO. 


Members Toronto Stock Exchange Established 
53 King Street West, Toronto 44 


Investment 
Bankers 


WE OWN AND OFFER 
Debentures of the following 


ONTARIO MUNICIPALITIES 


TOWN OF GODERICH, ONT. TOWN OF WESTON, ONT. 
‘© BASTVIEW, ONT. VILLAGE OF PORT CREDIT, ONT. 
‘+ * RIDGETOWN, ONT. TOWN OF HEPWORTH, ONT. 


Prices to yield 5} to 53% 


inet Brent, Noxon & Co. "7272" 
TORONTO 


H. OHARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 
THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONT. 
61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Municipal Bonds 


YIELDING FROM 5% to 6%. Full particulars on request. 


* Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, eee 
CERTIFICATES, CHEQUES 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


BOND INVESTMENTS 


NUMEROUS SMALL 
ISSUES HAVE BEEN 
AWARDED LATELY 


No Important Offerings 
Appear to be in Sight at 
Present Moment. 


FORTHCOMING SUPPLY IS SMALL 


Patriotic Contributions Will Call for the 
Issuing of Bonds and There Are Also 
Rumors of New Financing by 
Some of the Large Cities. 


THE POST'S register of bond sales 
shows that quite a number of small 
municipal issues have been placed so 
far this month. Most of these belong to 
eastern municipalities, ‘but there are 
also quite a number of school and rural 
telephone issues reported as sold in the 
West. While this business has been go- 
ing on, however,sthe outlook for the im- 
mediate future is not eneouraging so far 
as the number of new issues is concern- 
ed. There is very little municipal fin- 
ancing of a permanent character in 
sight. A few patriotie offerings will 
doubtless be made and there are pros- 
pects of some large city business devel- 
oping, but speaking generally, the mar- 
ket is decidedly bare. 

That prices are bound to go to higher 
levels seems obvious. The United States 
market continues to be very strong in 
tone, every attractive offering that is 
thrown on it being rapidly absorbed. 
Across the line there seems to be a simi- 
lar wave of municipal economy to that 
noticeable in Canada, with the result 
that desirable domestic issues are as 
searce there as in the Dominion, This 
feature, with the abundant supply of 
money, awaiting investment, presages a 
period of continued strength. 

War loan business is still being ear- 
ried on in Canada in considerable vol- 
ume and with rising prices. The allot- 
ment evidently caught many institutions 
short of requirements and they have 
since been buying up much needed bonds 
to round out their holdings. The demand 
for these new bonds is also becoming 
more marked in the United States, 
though the market there may not prove 
as large as some anticipate because of 
the prospect of more Dominion financing 
over there early in the New Year. 


EAST AND WEST. 
Issues in Nova Scotia, Ontario and B. C. 
Bought by Toronto House. 

C. H. Burgess & Co. report the pur- 
chase this week of three issues. They 
were the successful tenderers in the case 
of the Glace Bay issue, up for sale on 
Monday. This eonsisted of $47,500, 5 
per cent., 30-year overdraft and $13,500, 
5 per cent., 30-year High School deben- 
tures. They also bought privately $15,- 
000, 6 per cent., 30-year waterworks de- 
bentures of the city”of Port Moody, B. 
C., and $16,000, 5 per cent., 19-instal- 
ment bonds of the Township of Kenyon, 
Glengarry County. 


L. G. B. AWARD. 


Saskatchewan School and Phone Issues 
Go to Eastern Dealers. 

The result of the Local Government 
Board’s sale of school and telephone de- 
bentures on October 10, was announced 
this week. Rose Mound §S.D., $1,600, 7 
per cent., 10-instalments, went to W. L. 
MeKinnon & Co.; Marx, S.D., $1,200, 7 
per cent., 8-instalments, to Tomenson, 
Forwood & Co., and the four rural tele- 
phone issues—Longberg, $700; Stoney 
Coulee, $3,000; Clover Hill, $1,000, and 
Guernsey, $4,000, 7 per cent., 15-instal- 
ments, to H. O’Hara & Co. The Board 
had another lot up for ‘sale yesterday, 
consisting of 10 blocks of schools and 2 
of telephones. 


ISSUES PLACED. 
Some of the More Recent Awards Made 


by Canadian Municipalities. 


Macneill & Young report the purchase 
of $10,000, 544 per cent., 15-year bonds 
of the District of Saanich, B.C. 

Monck Township’s issue of $4,600, 54% 
per cent., 10-instalmént, telephone de- 


bentures, up for sale on October 1, were 


placed locally at par. 
The town of Aylmer, P.Q., has placed 
with Credit Canada, Montreal, its issue 


of $45,000, 30-year filtration plant bonds, 


for which tenders were invited on Octo- 


ber 2. Credit Canada paid 93 for 514’s, 
though as originally offered the bonds 
were 5’s. 


The Market This Week 

Reports on the bond business re- 
ceived this week are all of the most 
favorable character. Some dealers 
speak a little more emphatically 
than others about the fine condition 
of the market, but all unite in ad- 
mitting, that business is good. The 
war loan continues to occupy the 
centre of attention and prices are 
slowly but surely approaching par. 
Sales at 99 have been recorded this 
week, while demand from the United 
States has grown to important pro- 
portions. The fact that Canadian 
15-year (bonds issued last spring are 
selling at 101.25 in New York is 
adduced as a very good reason why 
bonds of the new issue should sell 
across the line at, at least, par. 
There has lately been a greater flow 
of sterling bonds from Great Bri- 
tain, while Russian and Anglo- 
French bonds are still being dealt 
in, in goodly volume. ~ A limited 
quantity of the new City of Paris 
loan has been placed in Canada. 
The output of domestic issues con-— 
tinues to be very meagre, some deal- 
ers stating that they have never 
known a time when so few tenders 
were being invited. The fact, how- 
ever, that numerous municipalities 
are voting contributions to the Red 
Cross and other: patriotie funds, 
which will be financed by means of 
debenture issues, should presently 
result in the appearance of several 
blocks of bonds. 


H. O’Hara & Co. have taken up and 

placed an additional block of Redeliff, 
Alta., bonds, amounting to $13,500, these 
being 6’s, due 1934. They have also 
purchased the following Manitoba school 
issues:—Odda, $1,200, 6 per cent., 15- 
instalments; Hodgsonville, $1,000, 7 per 
cent., 15-instalments, and Haig, $1,800, 
6 per cent., 15-instalments. 
, lt is reported from Halifax that W. 
F. Mahon & Co. have purchased a $65,- 
000, 5 per cent. issue of the town of 
Truro, N.S., at 97.30. The term of the 
bonds is not given. 

Kerr, Flemming & Co. Have been 
awarded the $14,000 six per cent., 20- 
vear issue of the rural murticipality of 
Pipestone, Man., offered for sale by ten- 
der on October 10. The same firm were 
awarded on Wednesday all but one of 
the school district issues offered by the 
Debenture Branch of the Alberta De- 
partment of Edueation. They secured 
Bideford Consolidated S. D., $3,000 and 
$5,500 miscellaneous schools, all being 7 
per cent., 10-instalments. 


LETHBRIDGE. 
City’s Revenue Exceeds Expenditure and 
Admits of New Development. 

The $100,000 Lethbridge issue recent- 
ly reported sold was placed in the early 
part of September with W. A. Macken- 
zie & Co. The bonds, which are 3-year, 
6’s, were issued to finanee the construe- 
tion of a filtration plant. The short 
term is significant. As a matter of fact 
Lethbridge is really building the plant 
out of revenue as, for the current year, 
estimated revenue, is $130,000 in excess 
of expenditures. It was necessary to 
borrow the money temporarily, however, 
owing to delays in getting in the taxes. 

| The city is in sound shape now finane- 
ially. 


THE UNITED STATES MARKET. 


R.C.MatthewseCo, 


Government 
and 
Manicipal 
Bonds 


C.P.R. BUILDING 
TORONTO 


TENDERS WANTED. 


Town of Herbert 


SASKATCHEWAN. 


A>QEALED tenders will be received until noon 

of the 23rd October, 1916, by the under- 
signed for the following debentures which are 
to be repayable in equal annual instalments of 
principal and interest combined. 


2,000.00 for draining and grading streets, 
repayable in tem years with interest at 6% 
per cent. per annum, 

$800.00 for building plank sidewalks repay- 
able in seven years with interest at 6% per 
cent. per annum. 


G. L. WHEATLEY, 
Town Clerk. 


Town of New Glasgow 


NS. 


EALED tenders addressed to James Roy, 
“ Town Clerk, Town of New Glasgow, Pro- 
vince of Nova Scotia, and marked “Tender for 
Debentures.” will be received up to noon on 
the 24th day of October, A.D., 1916, for the 
purchase of the whole or any part of One Hun- 
dred Thousand ($100,000) Dollars Town of New 
Glasgow Waterworks Debentures, dated No- 
vember 1st, 1916, and payable at the expira- 
tion of forty-two years, with interest at five 
per cent. per annum, payable half yearly. 
Interest payable at New Glasgow or Halifax. 
The Acts passed by the Legislature of the 
Province of Nova Scotia, authorizing the issue 
of said debentures provides for the formation. 
of a Sinking Fund for redemption at maturity.’ 


The. highest or any tender not necessarily 
accepted. 


JOHN D, GRANT, JAMES ROY, 
Mayor. Town Clerk. 


unnville, Ontario 


SALE OF DUNNVILLE DEBENTURES. 


~EALED Tenders will be received by the un- 
dersigned, endorsed “Tenders for Deben- 
tures” up to 8 o’clock p.m,, October 25th, 1916, 
for the purchase of $53,000.00 30-year deben- 
tures, bearing 6 per cent. interest annually. 
J. W. HOLMES, 


Town Clerk. 
Dated October 12th, 1916. 


these instances below the firing of the 
guns, and good, irrespective of the sue- 
cess of Great Britain in the war.’’ 


N. 8. MUNICIPALITIES. 
Faced With Problem of How to Secure 
Increased Revenue. 


The question of increasing the reve- c 


nue of towns and municipalities in Nova 


| Scotia is receiving particular attention 


Absorption of British Municipals Will lat the present time, At no other time 


Relieve the Treasury Department. 


Under the heading, ‘‘Foreign Munici- 
pals,’’ the Bache Review comments as 
follows on the growing importance of 
the United States as an investor in out- 
side seeurities:—‘‘We are taking our 
place as a creditor nation, at least tem- 
porarily. If one turns to the financial 
section of any of the New York dailies, 
it is not unusual to find the advertising 
pages taken up with large display half- 
pages of different foreign loans, and the 
eagerness with which choice offerings 
like the City of Paris 6’s are swept up, 
heavily oversubseribed, shows how rap- 
idly we have swung into our role of fin- 
anciers of the world. In the last thirty 
days English municipal securities have 


been successfully introduced to our mar- 
ket and quickly absorbed—the London 
Metropolitan Water Board, placed at 6 
per cent., being the first. This will be 


followed by many others. Such opera- 


tions relieving the London market and 
consequently lessening the burdens of 
the British Treasury, constitute, in the 
aggregate, a great assistance in finan- 
cing the Allies, but this consideration is 


perhaps lost sight of by the investor, 


who seeures an obligation whieh, like 
other municipals, carries with it the pro- 
perty responsibility of a community, in 


in the history of the province was this 
question holding greater prominence. 
The reason for this is because of the 
increase “in the expenditure consequent 
upon the additional eost of maintaining 
the various civic departments due to the 
war. ; 


One way in which more revenue is 
hoped to be seeured by the municipali- 
ties is by imposing a tax on outside 
firms who compete with businesses es- 
tablished in those places. It was sta . 
by one of the delegates recently in H 
fax that New Glasgow had gone ofetty 
thoroughly into this matter and the 
civie authorities ‘favored imposing # 
tax. on Halifax firms which compete 


with local industries. As a test case it 


was proposed to tax a certain Halifax 
firm selling typewriters, and the opin- 
ion of the Deputy Attorney-General 
was sought. This was to the effect that 
such a tax could not be collected. In 
the faee of this opinion, the authorities 
in other towns who have been watching 


the matter are in a quandary. The ex- 
penditures of every town have shown a 


large increase in proportion to income, 
and there is no indication that the fu- 


ture outlay will be reduced. What, 
then, is to be done to meet the sitna- 


tion, is the question. 
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NEW ISSUES 


GOVERNMENT, MUNICIPAL 
and SCHOOL BONDS 


Yielding 514% to 6% 


Described in our October Booklet— 


which will be sent on request. 


Correspondence solicited 


RENE-T. LECLERC 


Government and Municipal Bonds. 


160 St. James Street Montreal 


Telephone: Main 1260 and 1261. 


SOLICITORS 


MONTREAL 


P.O. Box 856. Cables—“Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 


Commerce, National Trust Company, Ltd., etc. 
— re 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 86 Adelaide St. E. 
Ralph B. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 282 St. James St. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Calgary, Alta. Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S. 4 Montreal, Que. 

London, Ont. Quebee, Que. 
Ottawa, Ont. Toronté Ont. 
St. John, N.B. Winnipeg, Man. 
Victoria, B.C. 
Reputation gained by long years of 
vigorous, es and successful 
wor 


Thomas C. Irving. Gener Manessr 
TORONTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask fer Booklet ‘About Debentures” 


Paid-Up Capital  $2,410,925.31 
oo - - 685,902.02 
. - 7,426, ‘971. 18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


‘ TORONTO 
viclOaiA REGINA CALGARY 
EDMONTON 


VANCOUVER 
LONDON, ENG. EDINBURGH, SCOT. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tiale of a h-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
61 Yonge St. 


‘| Would Impose Tax on Fire Insurance 


QUEBEC CITY 
WILL ASK FOR 


MANY POWERS 


Wants Authority from Legis- 
lature to Borrow Large 
Sum of Money. 


COMMISSION GOVERNMENT 


Premiums and on Automobiles and 
Increase the Penalty for Non- 


_ Payment of Taxes. 


A lengthy list of powers will be asked 
by Quebee city from the Provincial Leg- 
islature at its next session. Summarized 
they are as follows:—‘‘To borrow a sum 
of seven hundred and ninety-six thous- 
and dollars to pay the cost of permanent 
works in the streets and public places of 
the city; for permanent works on the 
grounds of the Exhibition Commission; 
for the opening of Lockwell street; for 
a subscription to the Monument of the 
Faith; for permanent sidewalks; for 
amounts paid for war purposes; and 
moreover to modify the width of the 
roadway in certain streets of the city; 
to amend. the law concerning the list 
of employees to be supplied by each em- 
ployer; to impose a special tax for the 
removal of refuse and of snow by the 
city or by contracts; to make applicable 
to the Clerk of the Recorder’s Court of 
this city the provision of the number 
5821 of the Revised Statutes of the Pro- 
vinee; to place the city under the ad- 
ministration of commissioners; to repeal 
the law prohibiting the imposition of a 
tax-on non-resident working men; to 
authorize the city to impose a tax upon 


| automobiles; to obtain authorization to 


levy a tax of one per cent. on the re- 
venue of the Bell Telephone Co.; to ob- 
tain authorization to impose a tax of 
one per cent. upon the premium received 
by the Fire Insuranee Companies; to ob- 
tain authorization to increase the rate 
of interest to seven per cent. on sums 
passed due; to obtain authorization to 
build a viaduct over Octave street, and 
for other purposes.’’ 


BRITISH COLUMBIA. 
Union of Municipalities Held Annual 
Convention in Vernon. 


The annual convention of the Union 
of B. C. Municipalities was held last week 
in Vernon. One suggestion advanced by 
South Vancouver that reeves and coun- 
cillors be elected on the recall system 
was not considered favorably. The city 
of Victoria proposed that power be giv- 
en cities to allow the investment of de- 
benture sinking funds*in a city’s own 
local improvement debentures. It was 
thought that while the scheme was un- 
der practice in Vancouver it was not a 
safe one and consequently not approved. 
A recommendation was also made pro- 
viding for the holding of the municipal 
elections in December instead of Janu- 
ary. Efforts are to be made to secure 
the appointment of a commission for the 
drafting of a new Municipal Act, in 
which will be ineorporated all matters 
concerning municipal government. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct ne vs of contemplated bond issues. 


TENDERS WANTED. 

Oct 23, Herbert, Sask.—$2,800 614 per cent. 
seven and ten-year bonds. G. L. Wheatley, 
Town Clerk, (See announcement on opposite 
page.) 


MUNICIPAL FINAN CE 


Oct. 24, New Glasgow, N.8.—$100,000 5% 42- 
year . waterworks debentures. James Roy, 
Town Clerk. (See announcement on opposite 
page.) 

Oct. 25, Dunnville, Ont.—$53,000, 30-year, 6 
per cent. Hydro-Electric debentures. J. W. 


Holmes, Town Clerk, (See advertisement, page 
6.) 
BY-LAWS PASSED OR DEFEATED. 

Renfrew.—$4,000 to extend waterworks sys- 
tem, passed by town council on October 9. 

Wingham.—By-laws No. 765, 766 and 767, and 
a consolidation by-law No. 768, authorizing 
the issue of $1,492.55 debentures for the con- 
Structioi of sidewalks, were passed by the 
town council on October 2, 


Kitchener—$12.000 for patriotic purposes, of 
which $10,000 is for the British Red Cross 
Fund, and $2,000 for the British Sailors’ Re- 
lief Fund. By-law passed by city council, Oct. 
16. 

BY-LAWS TO BE VOTED ON. 


Oct. 30, Shallow Lake, Ont.—$4,000 by way of 
loan to the R. Ceaser Woodworking Co, 


Oct. 30, Parish of St. Romuald d’Etchemin, 
P.Q.—$25,000 to retire certain temporary loans 
and to make necessary improvements to the 
waterworks and sewerage systems. 


CONTEMPLATED BY-LAWS. 


Ingersoll, Ont.—The public school board are 
considering the erection of a school to cost 
$70,000, and a by-law will probably be sub- 
mitted in January, authorizing the issue of 
debentures for the purpose. 

Dublin Township, Ont.—The township coun- 
cil will shortly submit a by-law to authorize 
the installation of a hydro-electric system at 
an estimated cost of $5,000. 


BY-LAWS REGISTERED. 
Haldimand County.—$12,000 for the purpose 
of improving public highways. Passed, by 
counci!, September 12; registered September 
30. Harrison Arrell, County Clerk. 


DEBENTURE NOTES. 

Paris, Ont—At a mass meeting of citizens 
on October 12, it was decided to ask the coun- 
cil to make a grant of $5,000, by the issue of 
debentures, to the British Red Cross and Sail- 
ors’ Relief Funds. 


Niagara Falls, Ont.—The city council has 
agreed to issue 10-year debentures for a grant 
of $75,000 to the British Red Cross Fund, 


Waterloo, Ont.—Debentures will be issued 
for $3,000 and $500, these being contributions 
made to the British Red Cross and Sailors’ 
Relief Funds respectively. 


Peterboro—The city council has voted 
$5,000 to the British Red Cross Fund-to be 
raised by the issue of debentures. 

Guelph.—This city has handled this year 
$36,000 of patriotic grants without issuing de- 
bentures. It has all been collected in taxes. 
There was opposition at first but now that 
ratepayers have paid it, they realize that the 
pay-as-you-go plan for such purposes is pre- 
ferable. 

Ottawa.—An extra debenture issue of $45,000 
or $50,000 will quickly be authorized to comlete 
the cost of purchase, renovation and equip- 
ment of the building on Albert street, former- 
iy used as the Ottawa Ladies’ College, as a 
branch of the Collegiate Institute. 


Orillia.—The Ontario Railway and Municipal 
Board has approved of the town of Orillia by- 
law to raise by debentures $110,000 for new 
Swift Rapids plant. The application was 
made in writing to the Board and debentures 
may now be issued and sold with exactly the 
same standing as though the by-law had been 

to the people and been endorsed by 


them, 


SASKATCHEWAN. 


The following is a list of debentures granted 
by the local government board from October 
9th, to 18th. 


School Districts.—Croft, $1,800; Westdale, 
$1,600; Cleavering, $1,500; Moose Plains, $1,200; 
Anglis, $2,000; Hat Creek, $600; Turn Hill, 
$600; Cut Knife, $3,000; Macrorie, $5,500. 

Rural Telepone Companies.—Dummer, $2,800; 
Rush Lake, $10,500; Superb, $12,000; Tessier, 
$2,000. : 

Village.—Theodore, $1,800. . 

The following bonds have been reported sold 
during the week October 9th, to 13th: 

School Districts.—Hoosier, $6,700, to Kerr, 
Fleming & Co., Regina; East Ward, $1,500, to 
W. L. McKinnon & Co., Regina; Turtleford, 
$1,600, to W. L. McKinnon & Co., Regina; 
Major, $1,500, to W. L. McKinnon & Co., Re- 
gina; Cidbri, $8,000, to W..L. McKinnon & Co., 
Regina; Cherry Grove, $1,600, to Goldman & 
Co., Regina; Piapot, $4,750, to W. L. McKinnon 
& Co., Regina. 

Rural Telephone Companies.—Senlac, $28,500, 
to Geo. Foley & Sons, Saskatoon; Idaleen, $11,- 
000, to Geo, Foley & Sons, Saskatoon. 


BOND SALES. 

$1,000 Bell Telephone at 98; $500 Can. Bread 
at 93144; $8,500 Can. Cement at 97% to 97; 
$2,000 Can, Consol. Rubber at 96; $4,500 Can. 
Cottons at 8044; $2,000 Dom. Coal at 93; $1,000 
Dom, Cotton at 99%; $5,000 Dom. Iron at 87% 
to 87%; $27,500 Elec. Develop. at 88% to 84; 
$1,000 Lake of Woods at 103%; $1,000 Mon. 
Light and Heat at 93%; $2,500 Mon. Trams. 
deb. at 76; $4,000 Quebec Ry. at 71 to 70; 
$123,900 War Loan at 98% to 98%; $175,800 
New War Loans at 99 to 98%; $600 Cedars at 
90; $200 Ontario Steel at 81; $53,300 Waya- 
gamack at 87. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose and Purchaser 
Oct. 1—Monck Township, phones, local 
= 2—Humberstone, Ont., schools, local . 


Rate Term Amount Price Basis 
5%4% 10-ins. 4,600 
5% 5-ins. 1,800 


2—Aylmer, P.Q., filtration, Credit Canada 514%. 30-yr. 45,000 


6—Saskatchewan Schools, various 
6—Saskatchewan Phones, various 
10—Pipestone R.M., Man., Kerr 
13—Truro, N.S., W. F, Mahon & Co. 
13—Saskatchewan Schools 
13—Saskatchewan Phones 


16—Kenyon Township, Burgess & Co..... 


1S—Alberta Schools, Kerr & Co. ...... 
18—Saanich, B.C., Macneil] & Young 
19—Redcliff, Alta., O’Hara & Co 
19—Manitoba Schools, O'Hara & Co. 


7% 10-ins, 2,000 

7% 15-ins. 70,100 

6% a 14,000 

5% 65,000 
1% e e 25,650 . 

7% 29,500 

5% A 61,000 

6% . 15,000 

y 16,000 

7% ‘ 8,500 

10,000 

- 13,500 

4,000 


September Sales Not Previously Recorded. 


Sept. 1—Lethbridge, Alta., Mackenzie & Co... 
“ 20—Weyburn, Sask. 
‘* 20—Saskatchewan Schools, various 
“ 20—Saskatchewan Phones, various 


6% 
7% , 10 ins. 


Total. oc. ccccescecs cveseess $395,650 
Sone be RNR ie ge es 5 a . »$232,532,979 


W. B. LUGSDIN, 
Sceretary-Treasurer. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869. 


Capital Authorized -~ - 
Capital Paid Up - - - 


Reserve and Undivided Profits, 
Total Assets | - 


HEAD OFFICE, MONTREAL. 


320 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetown; 
DOMINICA—Roseau; GRENADA—St. George’s; SS ae 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


$ 25,000,000 
11,987 ,000 
13,236,000 

239,000,000 


LONDON, ENGLAND 


NEW YORK CITY 
Bank Bldgs., Princes St., E.C, 


Cor. William and Cedar Sts; 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE. TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS, 


Sir Herbert S. Holt, President. 
A. J. Brown, K.C., Vice-President. 
Sir 2° M. Aitken, Bart, Hon. R. Dandurand BE. L. Pease 
M.P. G. H. Duggan James Redmond 
J. BE. Aldred Hon. W. J. Hanna F. W. eu 
Fayette Brown F. P. Jones wee. B. Ross 
Geo. Caverhill Wm. Molson Macpherson Sims 
C. A. Crosbie Cc, E. Neill iieare aig, Sime 
Hon, N, Curry Hugh Paton 
< V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
C. B. Gordon Sir W. C. Macdonald 
Hon, Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
E. B. Greenshields Herbert Molson 
Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
A. E. Holt, Manager. Sir Frederick 


R. B. Angus 

A. Baumgarten 
A. D. Braithwaite 
E. J. Chamberlin 
H. R. Drummond 


BRUCE L. SMITH - - - = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - - . ~ 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
WILLIAM HARVBY, B.L., 


Authorized Capital ....... bocccccveséece ose 

Subscribed an ow BER se veces 

DORNEUG | Ca. ceeisdcuccecedsrecedcdésereve essesee 455,000.00 
FORE AGONS oc cccvecigccccvecseocecececeaneddolcnseceesl eee 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will ap dee thig ~~ 
oa aoa and Trustee. Will forms supplied ae All buslacee of ee 
rT ° 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED ....... cnecesees thes 
PAID-UP CAPITAL AND RESERVE ......... scence sneseensiaeetrt agama 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTED, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Bzocater, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. Reserve, $950,000. 
Winnipeg, Man. London, Eng. 


TORONTO 


The Toronto General Trusts Corporation 


Executors, Trustees, Administrators 


Board of Directors 
PRESIDENT, 
FEATHERSTON OSLER, K.C., D.C.L. 
VICE-PRESIDENTS, 
° HAMILTON CASSEISA, K.C., LL.D. 
BRIG.-GEN. SIR JOHN M. GIBSON, K.CA1.G., LL.D. 
w. = Brock, Sir William Mortimer Clark, K.C,, LL.D.; Sir John C. Eaton, 
W. ©, Edwards, Wellington Francis, K.C.; A. C. Hardy, John Hoskin, Ke, 
LL.D., D.C.L.; Lieut.-Col. R. W. Leonard, Thomas te W. D Matthews, Hon, 
Peter McLaren, J. Bruce Macdonald, Hon. Sir Daniel H. MeMillan, ota 
Lieut.-Col. John F. Michie, Sir Edmund B. Osler, M.P.; 2. G. Scott . K.C.; 
Edmund Walker, C.V.0., LL.D.; E. C. Whitney. 
OFFICERS 
A. D. LANGMUIR, General Manager. 
W. G. WATSON, Asst. Gen. Mgr. T. J. MAGUIRE, Secretary. 
HEAD OFFICE, TORONTO 
Branches: Ottawa, Winnipes, Saskatoon. Vancouver 





illiams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8TS. 


Vice-President and Managing Directoz 
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: THE FINANCIAL POST OF CANADA _ EER EOE 


' ending with August, the gross earnings : : 
NEWS OF SECURITIES [a2 38 fe 
. $746,526, and the net to $3,457,555, an 
Continued from page 5. inerease of $391,899. The increase in Free From All 
ed on any other basis than the anticipa-| the first six months of 1915 there was the gross is at the rate of 11.7 per vent., (Internal) Russian Taxes 


i 2. 
tion of abnormal earnings is the opinion | the deficit referred to on the part of - oe in the net at the rate of 128 per 
the - 


7 . . . . 
advanced to THE FINANCIAL POST] companies operating the land lines, ‘ae: Sieh,’ Reetinnne *i Sor Owing to the war Russian NR at this ne 
by officials of the company. The demand | statement of the parent company for | January 906, % $472,292 $434,057 much below par—an entirely technical position. 18 


for the company’s goods is said to be! the year ending February 1, 1916, show- | February . ONO. SORT affords an opportunity of buying Russian Government 


: . : , 477,081 432,938 ees : arene 
‘enormous; prices are high and going|ed an income from investment in other ae es 444.212 438.907 Bonds far below their real value though selling in Petro- 


higher. Prices are continually being | companies of $4,274,941, of which only | may 446,050 457,874 grad only a little below par. The record of Russian 
‘withdrawn and are in Yorce only from | $55,741 was required for operating ex- | tune fooey oeeen caee eee ‘Government Bonds is excellent. Russia has the greatest 
hour to hour. so that an immediate ac-| Penses, the net of $4,219,200 providing | 4°.", {1 462,179 427,062 undeveloped resources in the world, and will come into her 
ceptance of quotations is the only in-| # balance equal to 5.36 per cent. on the —__ __, own after the war. 

surance against advances to co common stock outstanding after the SHERBROOKE RAILWAY. 


Pollowing reports of the sale of certain payment of the preferred dividends. July Earnings Show Increase Over Last Circular containing detailed information on request. 


: Two Years. (Members Toronto Stock Exchange) 
in, the Gas Guin On etee euct| NORTH ATLANTIC FISHERIES. | Famings of the Sherbrooke Railway EDWARD GRONYN & COMPANY °°"'7: cay st. toronto 
n, Fort Hawkesbury Plant s : aly in- 
af this week ate reported to be the| Tn =?" "iS Reported. [and Power Company for July show in-] Jf Raprvmntetios ag, LEACH & COMPANY, o2 cocar st, uewvom | ice 
‘ a 


> ° i t over the two 
wee Kenoern in ‘the. history of : ereases in gross and ne e 
roe Snowe ie . The announcement made in another! previous years. The figures follow: 


the company. column of the sale’of the Fort Hawkes-~+ 1916. 1915. 1914. , 
bury plant of the North Atlantie Fish- $14,110.79 $12,559.07 $11,649 62 : 196-217,500 
: i ee Sh eries Corporation will be received with {Net -- --- -- 7,900.31 6,876.31 5,767.37 
} Earnings of 8u ry Companies Show |» measure of relief by the shareholders os ‘ ) es oc... | 12,800,009---. 
a on Increase. of that concern. The sale enables the) » Se ae apg i The Canadian Credit Men s Trust : 0.681.421 
According to a statement recently | company to pay off its obligation to the The net aaiage of the Winnipeg * “ 6: @ 
given out on Wall Street, the earnings | bank, which was partially guaranteed by Electric Railwa Com any for the ‘sonth Association, Limited 
_ of the Mackay companies’ land lines | certain directors, and leaves sufficient J ae eae 
rm : ; ; : of August showed an increase of $17,- 
for the first ‘six. months of 1916 | capital to keep things going until such | ,- ‘hiel Reporting Department 
were $4,552,000, with operating expenses | time as there is some improvement, or 258 over the same month last year, which With a large membership of wholesale, manufacturing 
of $4,405,000 a t showi no of $53,- til furth ties be di ial is at the rate of 25.1 per cent. The and jobbing houses throughout Canada, we can supply 
000 I ; d on ees. h ST ge eatpraclbantn 2nd ur ree q | Toss earnings were $249,795, or $1,394 commercial clearings on every retail merchant from Halifax 
. Tt has een pointed out that this | of. The company has been in a straine lites thaak Sha netendabvaticcin tok Recseie Be Nie 
showing is only one-tenth of one per | financial condition for some, time. 1915. TI o : = an ae 
¢ent. on the common stock of the com- ee er ‘ 7" he decrease a at the rate of 06 Organized upon a basis which meets every legal demand 
pany. However, at the same time, it NATIONAL BREWERIES per cent. The working er pee orn and with offices established in every province, we have 
compares with . deficit of $96.140 for No Improvement in Outlook—Consump- $163,860, a decrease of $18,652 over Aug- unsurpassed facilitiess for the efficient and economical 
the corresponding period of 1915. Fur- tion Declining. ust, 1915, when this item was $182,512. handling of insolvent estates. 
ther significant itil ace sd also be | Officials of National Breweries, Ltd., This reduction of expenses in operating | OFFICES—St. John, N.B.; Halifax, N.S.; Montreal, P.Q.; Toronto Ont.; 


Winnipeg, Man., Head Office; Regina, Sask.; Calgary and €dmonton, 
drawn from the fact that, while during 
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Assignments—Trusteeships 


inform THE POST that conditions re-}|#¢counts for the gain in the net earn- rAlta.; Vancouver, B.C. 
main unchanged in respect to the effect | mgs. Comparative figures for the year . 
of prohibition legislation in the various | to date are as follows:— 


creas | _ Net 1916 1915 Change 
provinces. A feature of the enflorce-| yanuary $108,475 $136,476-—$ 28,001 


WANTED ment of the new regulations, they say, | February 120,003— 11,843 


is the fact that the consumption of beer . : aa aaa tase 
By party removing to Van- suffers most in comparison with that of | Yay SOTT 887504 16527 
couver, Provincial Agency whiskey. As the equipment is largely |June ........ or 84,045+ 2,926 


; vhahile . +: i 79,053— 4,966 s Ey . , 4 
for well-established Bond of a special nature there is little hope 68.677+ 17.258 { A list of original purchasers, price and income basis of the 


House. Several years experi- held out that any other use may be a ; Municipal Bonds sold in 1915, showing purpose, amount, interest 
ence in financial houses. found for idle plants and equipment. NEW CANNING COMPANY. . rate and maturity_of each issue. The names of the borrowing 
Good bank references. When \ Sidney Company Will Enter Field in States, Counties, Cities, ete., are arranged alphabetically. 


7] . PENMAN ’S. ve ; 
replying, state terms, com Shaved Ave Leen Adtive Fellowlie Raites British Columbia. PRICE $5.00 PER COPY 


mission and otherwise. Box With an authorized capital of $40,000, 
864, Financial Post, Toronto. ‘ _ Movement. , | the Sidney Canning Cees has been THE BOND BUYER 
. ‘Trading in the share of Penman’s, incorporated with head offices in Vic- The Authority on Municipal Bonds 
Limited, which took on unusual activity | toria, and this in face of the poor sea- 25 WEST BROADWAY NEW YORK, N.Y. eee 
recently, has again subsided to a normal | son this year in Canadian salmon ean- : |e. 3,661,500... 
level. A comparison of the earnings on | ning, It is announced, however, that the | 
the common stock in recent years shows company, which will take over the busi- 
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MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
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1,500,000 
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Correct some interesting figures bearing on the | nose of John Broder, at North Sidney, 


recent increase of earnings in the indus- 


THE STERLINGBANK| 
OF CANADA 


The Sterling Bank offers a service which is wide enough and 
efficient enough to handle satisfactorily any business offered to it. 


ad 


W 


a d " will do a general fishing, canning, and 
Investment try. Since 1908, ane ae ” period | eyring business, as well as manufacture 
when ae4 per cent. dividend was regu-| products derived from fish offal. The | 
larly paid, the earnings on the common company will draw its capital from | 
stock were as follows: 1908. 5.9 per cent.; Washincton. i | 
1909, 11.63 per cent.; 1910, 10.08 per z 
cent.; 1911, 7.61 per cent.; 1912, 10.35] POST’S CHARGES BRING TO LIGHT | 
per cent.; 1913, 12.15 per cent.; 1914, BRUCE REPORT. 
9.03 per cent.; 1915, 26.74 per cent. Continued from page 1. 
that immediate arrangements be made | 
for hospitals with a thousand beds each | 


ID. 


The best and safest plan 
is to diversify your in- 
vestments—divide your 
capital among several 
different securities of 


cf solid worth. ST. LAWRENCE FLOUR. 
1. You then strike an Profits of $132,497 for Year Ending |;, 7, : a. 

A orl ’ ronto, Montreal, Halifax, Winnipeg 
average of solidity and August 31. and Vancouver, and a smaller one at | 
safety. Ais The annual meeting of the St. Lawr- Ottawa; another that all ranks before | 
2. Yourincome is higher ence Flour Mills, which was held in leaving Canada be examined by an inde- | 


and does not dependon Montreal during the week, disclosed pro- . ‘ ros : ° Not a heavy annual cost to canvass the 
é .-| pendent medical board; another that no | I h i 9 S n chotenet ele ; - 
one enterprise. fits for the year of $132,497. Compari-| medieal units be organized in Canada in| He ost of Selli & Stak onde 68 tereeleee” boca a 


: : 3 ‘bl farm homes of greatest prosperity, pro- 
A request will bring you - son with previous years 1S not possible future for overseas duties, and another you must spend some money, much or little, 


Scarcely necessary, is it? to protest that gressiveness and capacity. 
our letter on diversified as figures have not been given out since! that the officers of the Canadian Army to keep yourself and your merchandise BUt—are you keeping a salesman always on 
, : known to your customers and_should-be 


: the job? 
investments. It will be of 1912 when net earnings were $62,319 Medieal Corps in future be trained at | customers. You should—and can, at so low a price, 
undoubted value to you. and surplus carried forward $13,007.| well-equipped depots to be established | ‘This you admit, but—DO YOU FOLLOW Write in about it. 

The deficit of last year absorbed $21,-]i) Canada C1ASE uP THE LEAD OF YOUR CON- N.B.—Objectionable advertising not 
i iVi : ee a d ‘ c = accepted. Both editorial and adver- 
365 of this years profits, preferred divi-] Jn connection with the reorganization, Are you spending the money? tising columns are closely censored 
e Abe eacon 0. dends $40,215, bond interest $16,551,|i+ j, proposed that there be a director Let’s look at the cost-of close-up work in to keep them clean and decent. 


bond discount written off $750 and} ang a deputy director of medical ser- THE FARMER’S MAGAZINE - Published by 


organization expense written off $2,500 vices on the line of communieation in py 9 ee cae = full ‘eka eerae The MacLean Publishing Co., Limited ! 2. ie75,000... 
INVESTMENTS making a total of $81,381 and leaving @| France, and another deputy with the ($59.60 per insertion). 148-153 University Avenue, Toronto, Ontario eg 
surplus for the year of $51,116. Total) Canadian Army Corps in Franee. 


97 Bay Sireet assets are $2,488,339 of which plant 
Toronto - Canada amounts to $532,087. Accounts receiv- 
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Members Toronto Stock Cxchanze 
" 1,000,000 
“**" 900,000 « 


able after allowing for bad debts are 
$310,237, stocks on hand $359,797, in- 


vestments $7,500 and cash on hand 9 e e 
$1,321. Special account consisting of 
jicccrcr<=Aouston’s Standard Publications 
ERICKSON PER KINS $1,200,000. There are preferred shares 
to the value of $574,500, $1,200,000 and 


& C0 ( || $249,750 of 6 per cent. bonds outstand- . , . 
® ing. Accounts payable amount to $44,- T S k E, h B ld 
Members New York Stock Exchange 807, sundry oredite $222,386 and bank oronto toc XC ang e ul ing 
loans $139,352. r pee? 
The following directors were re- 2 . 
STOCKS elected: G. A. Grier, president, T. Wil- 84 Bay Street, Toronto, Ont. = a—annual. {—Sems. 
AND liamson, vice-president, C. J. Fleet, K.C., : 
Sir Rololphe Forget, and Brig. Generai y Bonds, | 


d r Preferred | 
BONDS A. E. Labelle. _ | | Stock or | R 
nn a D’b’ntures an 


TORONTO RAILWAY. , - | 3 i E oat 9 
Private Wires. Earnings of the Associated “Companies V olume xX VI "2 , 2nd tet 
x E 22 } 


Showed Net Increase of 7.4 
14 KING STREET WEST - Net earnings of the Toronto Railway 


and associated companies for the month 
TORONTO of August, amounted to $427,062, which 


® a ® 
“weve | Annual Financial Review 
528, or 7.4 per cent. The gross earnings ; 
; re $889,241, i f $126,614, 
LARGE LOAN se 165 ae sie Ain ‘eestat of - 
A t, 1915. Th kin: 6 
.. NEGOTIATED lad aidhaheamicis madaes ae i $ per annum 
L. N. ROSENBAUM & CO. || $462,179, an increase of $97,086 over’ 


80 Wall Street, New York last year’s tota] of $865,093. The rate \ 
is 26.6 per cent. For the eight months 





October-21, 1916, 


LOAN {CANADIAN STOCKS 


axes | y ay 
; Par Outstand- 
ontinent is las 
ion. This 
povernment 
g in Petro- 
of Russian 
he greatest 
ne into her 


CANADA 


Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on Oct. 19 
in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active, 


(Reserve Funds, Profit and Loss”’ include all Reserves except ‘‘Depreciation.’’) 


Close 
Oct. 19 
12 1915 


Dividends ‘ Range 


Range Range 
BANKS aN ar nah ee 1916 to Oct 

High Low High Low High Low 
7th Apr. 150 145 «145 


High 
110% July 31 

1570 10+1 10+2 1042 10+2 Ist Sept. % S. 203 Jan. 2¢ 
14405 1242 1242 12+2 12 3rd July ‘ 220 Sept. 12 
14 14 il 12 12 lst Sept. J 197 
13 25 9 y Ist Sept, 149 
14 73 12 2 lst Aug. 

8 44 6% 5 Ist Sept, 
13 68 10 7 Ist Aug. 
13 09 3rd July. 
13 17 Ist Sept, 
16 66 Ist Aug. 
18 07 3rd July 261 Jan. 12 
13 28 Ist Sept. 

8% Ist Sept. 119 April 20 
15 $7 1st Sept. y as 221% Jan. 12 
1@ 78 Ist Aug. Qq. J = 221 Sept. 2 
12 20 15th Aug. ° ve . 
13 02 Ist Sept. , 
13 19 8+1 8+1 Ist Sept. q.2 5.97 
Out- Reserve \ 

standing Bonds and Funds 
Preferred Debentures Profit and 
ihiellanba ss casicedb atta Meats am chs 


27.450.000 
106,217,500 


Net 
Profit Earnings 


and Loss 


Reserve 


Close Week ending 
Fund 


- Oct. 19 Oct. 29 
ate 
1912 1913 1914 1915 ‘1916 Mia's 


Price 


Low Ask Bid | 


145 


Ask Bid High Low Last Sales 
: 198,175 
' 461.892 
| 344,439 
: 175,821 
} 40.622 
1,089,656 
> 42.791 
250.984 
61.300 
1,321,193 
54.843 
396,115 
246.304 
11,795 
676,472 
651.646 
52,124 
439,178 
106.972 


> 
= 
3 
be 
- 
S 


797 


< 


33% 


8+1 8 8 8 


-: 


33% 


110 Sept. 8 
185 Aug. 22 203 
204 June 27 227 
146M June 14 201 
145 July ll 149 
180 Jan. 4 

Oct. 11 

Sept. 16 


- 


SNH NPSWAAS 


338 


3333 
8282 
3 


- 


. Home Bank 
Merchants 


Co 
ax speyby 


38333 


sys 


3 


3325322232 


234 240% June 5 
B389E cacccccoce: cence ° 
26 


- 


3333 


sone 
323s 


est. 


33 
2333 


Sept. 14 
Sept. 6 


3 
3838¢ 
38222 


to Stock Exchange) 
pST., TORONTO 


= 
“wens 


a3) 
g3282 


33 


°154% 136 147% 137 140% 140 140 ‘Jan. § 


TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


1913 1914 1915 1916 


der St., NEW YORK omiiois 
Common 


Stock 


Barcelona, T. L. and P 
Brazilian Traction L, and P...... aekeake 


35% 13% 13 14% 


154 17% 7% 17 Aug. 24 9 Jan, 24 9 % 13 
56 57% HK 57% 


534% 59% 45 6256 May 23 *50% May $s 83 
° Coe ereeeeee seeeeseseees Brazilian Traction, Pref. ae O' 800 eeeee eeee o. eeece 
. one 1 9,766,740 108,080 gus*tensse atcha ‘ at Canada Steamships Lines, =. : 37% Oi - 386 pony = 00% Jan. 10 14 
8 ug.’ : 4 

~ I rust 7% 30th Sept. a 2% 5.54 Guentee Pacific hati. ‘ 26516 20434 219% 171% 19544 139% = Ser 38 22 ~=«:165 Mas. 3 

eee eee ee severe vic Investment...+-....++. . 82% Sep ug. 

"7,767,986 3K iat Sept. q-1% 5-83 Detroit Riy............... 81 62% 73% 55 120 Aug. 9 69 Jan. 12 

339,156 P Ist july ’1Ss. 1 Duluth Superior Traction Co. 55 67 49 «June 10 41 

921,736 6 2ndOct. q.2 - Halitax Electric. pref, oe "151 °160 160 Mar, 17 
1,700,607 1% 15th Aug. a. % Illinois Traction, Com. . tees eeeeee weeees teeee weeee 
«he j 4% 2nd Oct. ‘q. 146.81 Illinois Traction, Preferred 9) 

Mexico North Western Railway... 
Ist Nov.’13 q. 13% «++ 


. - Mexico Tramways Co 
14, 750, 595 3% 15th Apr. 8. 3% Minn., St. P. and S.S.M., com.... 
1,264,166 5 Ist Aug. q. 245.71 Montreal Tramways 
1.704.720 2% 15th July q.1% ... Northern Ohio Traction 
49,922 Ist July ‘1¢4p.1 Porto Rico Railways Co. . Com 5 1 
5% Qnd Oct. 4.1%... Pret.. : 101 
347,499 1Sth Jan.'12q. 1p Quebec Railway L., Heat & P. Co. ; % 10 
393,791 1042 seooee Ist Jan, a, 8 «sees St, Law, & Chi. Steam Nay. Cov.ssseeees ‘ 
5,841.738 6 2ndOct. q.2 9.09 Toronto Railway........ OEE EOS lll Jan. 3 £8 Oct. 2 Hn 88% 90% 550 .. 
: ss.008 6 3 2nd Oct. . Tri-City, preferred. a Wabtan eadikces cueerocte 293 Cece reeseeesseee sees Creer eee ese succes . . 


qa.1 ‘ . 
$6 4% Ist July a 101 93 101 May3 95 Feb. 23 “145 éecece 
2..028288 12 10% ist Jan. 2 Winnipeg Electric 187 186% 180 110 June l 92 . , 25 


TELEGRAPH, LIGHT AND POWER UTILITIES 


14th Oct. q.2 5.40 Bell Telephone 138 159% 140% 159 140 152 June 10+ 140 Aug. 17 .... 148 
lst Apr. q. 245.95 Consumers Gas 180 169 185 176 Jan. 4 168 May 9 4 


Calgary Power 59 : 
2nd Oct. . 1% 5.88 Mackay, common 88 84% 71 8654 Aug. 25 78 
2nd Oct. q.1 5.97 preterred 71 654% 704% 65 69% June 7 
P 15th Jan ’14q. 1 -- Mexican Light and Power Co., com.... 49% 3232 46 46 
P 1st Nov. °13 ms 3%. 
211 241% 211 249% May 19 218 


5,742,273 8 15th Aug. ; pref.. Sg 
768,296 4% 2nd Oct, © 31 Ottawa, Light, Heat and Power Co..,.... 192 “t1#3 172, 124 123, 120 95 June 2395 
a 145.26 Shawinigan Water and Power Co......... 149% 119 142% Ml 139% 110 137 Oct. 6 


2,587,928 7% 10th Oct, 
INDUSTRIALS AND ees 


Ames, Holden McCready Co., com. 9% 16 6 23 


% 20th May s. 34% 8.75 pref. oun te —_— ss 
— as 2 oa — =_ - 1 
3rd July q ; 
3rd July a. 1% 7.44  cariieicesce sts 89% 100 89 75 
“s Ont Bread, oi ceiseins BS ae 4% 17% 33 18% 31% 
89% 90% 


a 1% 7.77 

. Canada Machinery........--0-+eeeeeeeees j 

16th May q. 1% 10.03 Canada Cement, — eaanve dxbapebigc< eu 25 37% Jan. 6 
16th Aug. aq. 3 sees ees % 86 | Sept. 27 0% 
2nd June 'l4 s. 2d Canadian Car “ia Foundry, com. - 83% 56 70 38 “Oct. 11 109% 

- 25th July °14 q. 1% 2.000. pref - 118 %1043% 109% 61% Jan. 4 122 

15th May. Canadian Converters - 8 39 40 34 3 3¢ 4 ©= Jan. 25 34 

7.27 Canadian Cottons, Limited com......--. 45 31 39 . 39 Feb. 18 35 


vs» 144% 4th Oct, qe 147.50 Canadian Cottons, Limited, pref .+...... 82 "72 70% 77 71 «1K Oct. 7 «75H Jam, 1B reeves 
3 18th July 8.3 Canadia Fairtand «Morte, prefs.» s+ &94 994 BR cece seagguenaens 
898,316 scowed. . . 10 12 15th Aug. q. 3 Canadian Foundries & Forgings, com. .....+ sees. « Sea ae 
743% 7 i5Sth Aug. a. 1% 3 Stel << vens vives he 
ée Canadian Locomotive Co., -_ 40- 


3,822,410 Ist Sept q.l 


2nd Oct. q. jogebe Uh0eee cxece 
. 13% 34% 
68 
We 193 
814% 80% 


33. 485, 135 119% 119% 119% 


N "#00, . 3.262.000 
‘ 600,000 
» 12,251,400 7,135,500 B10, 000 


ale, manufacturing 
da, we can supply 
rchant from Halifax 


Jan, 11 


88 "Sept. 27 


381 333 

se 20480 

32,771,487 

9,000.000 3,481,600 12.022,000 

* 3,000.000 1,000,000 4,017.667 


COC eer mene eee nneeeenereeee 


100 


ips 100 
g every legal demand 

province, we have 

mt and economical 


49% June 6 37 “May 25" es 
29% Tune 5 29% June 5 ceece 90 
37% Sept. 9 14 Jan. 7 £96 tadass és 
186 Apr. 14 92% Aug, 28 h 


OUR Oe ce eeee He Oeee 


3,000,000 12,305,000 
3.000,000 20.263.000 
12,021,196 


NAGA @ oo 


al, P.Q.; Toronto Ont.; 
Calgary and Edmonton, 


1,249,135 
3,234,018 

271.975 
1,355,899 


148% 148 148 171 
166 166 


Apr. 25 


65% Jan. 4 
100 


100 18,778 266 


DR 1915 eae 


13,612,500 
REPORTS 


sasis of the 
nt, interest 
borrowing 


tically, 


"480 coe cece 
66% 66% 54. 4 
Montreal Power Mar. 3 
June 23 


127. Aug, 28 


1,275,000 


10,012,762 136% ‘136 139% 130 13) 


19% July 14 14% 


July 1¢ 


23% 
Ist July ’14 q. 1% 4 


1,591,599 
336,266 


234,164 


151,553 
2,675,233 


July 5 
Jan. 10 

Sept. 11 90 pr. 3 

Jan. 18 19% Oct. 3 


1,209,300 Jan. 4* 87 May 25 


301.7£0 


100 = 2,500,000 


100 1,177.500 
100 ‘35,Be8.a80 


aan 
100 


1,250, 000 
602,450 


YORK, N.Y. 3 


eereee oe ee 
ereeee eee 


Oo. beeen. MOO esas 


© OOO Oe Cee bes C8e ears 
°°" "942.807 
2,962,397 { 4 
3.707.119 


*** 363.391 


55/4 Mar. 11 
Apr. 20 


«ee %83 3s June 8 
30th Sept. q. 1% pre ef.. s 91 Mar. 14 


2nd Oct.» @. 14 5:5 Ss. oe ass s aes aur. * 
Ist Apr. 8.3 1 ug. 

5 SbTENS caacee 44 29% Feb. 18 
oocese eneeee 75 70. July 7 
102 98 89 May 23 sees 0008 oreece tqeese decree weweee 
101% 98 97 Oct.4 97 978897 5 
122% 107 2314, Jan. 4 Feb. 18 196% 2.14 2. = 2.14% 2.12 212 
. 68% 27% Oct. 11 sess 20 = Ba 18 
1Mp 1st Apr. "15 a. 1% DUE. coe veesevseue 6 80 5 a 3 
P 2nd Jan. '14 4. Dominion Steel Corporation, com.....- coe 41% 19% 19% 68% Oct. 3 
7. 2nd Oct.'l6 a. 3% | Dominion Iron and Steel, pret.-++-++..«« : 86 94 68 96 71 105 = June 12 
3% “1st Aug. 8. 3567.36 Dominion Coal, pret 106 97% 98 99 =Jan.:20 
43a indOct, q. 17.14 Dominion Tegptioverm.cos- sees % 60 64 85% Oct. + 
5% 6th Oct. q. 1% 6.25 Pref... .eeeeeerceess 100 101 105 Sept. 27 

‘ Goodwins, Limited, ie smceittce nih 023 26 40 July 12 
25th July "14 q. 1% pref 84 Te covke’ ash 

2nd Oct. q. a Goulds Manufacturing Co., om. 

2nd Oct. 


” “ond Oct. 


Poeee tere o e80eee eeeee 


9M ccee MSth July '18.q. 1% cv seee 
6 3rd July q. 2 
54% 3rd July a. 1% 7.21 pre 

3 4 15th Aug. q. 2. 3.77. Dominion Bridge Co 
P Ist Apr. '14.q. 1% - Dominion Canners, com --+--++++ 


565000.... 


prefeceseseee eeeeee teeee eee OOF) © reece 


city Dairy, com 


See bee eee ew eeee @ 


seeweeeeeerenee 


749,100 8 
180,813 6 


x 
few’ 


2.290, 6 
7,000,000 25 669 076 
5,000,000 
3,000,000 


6,784, oe 
14 286 106 ......---- 
6 422 500 


nvan 
x 
3 


nough and 15009,000 


A VSarvcgnv 


x 
a 


97% ...... cea: 


MOST ANWR NWO: 


uo 


CIR 


3 Lake Superior Corporation 6% 9% seaece 

Ist Sept. . Lake o1 Woods Milling Co., com.. 127 137 129 13644 Sept. 8 ° ae clas eaet eae 

lst Sept. aq. J a ag a f 122 129 July 19 + se: 78 78 80 

cost tO canvass the 2nd Oct. ‘ Laurentide Oct. 2 . % 19744 190 197K 1,416... 
4 en a Lyall Construction Co., com......- Behe ee eeiaue secek wee seeere wees neseee 

ws in this country— we z : eee .: tes © teccee « eae 
St prosperity, pro- y 7 200, 000 247,710 . A. Macdonald Co, com, .-- "19% Apr. 1 4 : 15 eee 
ity. } ; ; aa 1,034.406 Maple Leaf Milling, com. Ss sesh 110 = Oct, 2 115}a 114% 110% 116 5,070 


pref... beens paneebeses 108 Oct. 5 964% 96 9644 96% 67 
2.170,170 Montreal*Cottons, Lid., com. 


2nd Oci. 
18th Oct. 
1Sth Sept. 


ia "2. 7.30 
q. 147.21 
qa. 1 7.69 


silesiman always on 


it so low 


a price, 


15th Sept. 


qa. 146 93' 


lst Nov.'13 q. 1% 


lst May 


a. 1%8.53 


544% May 23 
103 June 8 
82 May 3 


St 54% 
103 


83 July 8 2 80 80 
1Sth July '14q.1% 86 140 Sept 30 138 
15th Apr.’14q.2 0 ref > 115 Viwwes.é 
2nd Oct. q.2 5.51 Ositvie ‘ins com. . 145% 
Ist Sept. q. 146.14 pref... coves P2119 113% 113% 113% 
Ont. Steel Products, COM «ss. Reape 41% 39% 39% 


pref.. + 000 oe 08 oe oe Ceeecvece © obeerge ‘ 80 80 80 
Jan, 22 sees 20 
83% Jan. 6 nudes eve aaah eel 
75% Sept. 29 . ; 70 
90 «Aug 18 . @Vedase 85 
.. Price Bros.--- . 65 85 Aug. 30 105 
q. 147.68 Riordan Pulp and Paper, com 9944 Oct. Il 
3rd July q. 1446.97 William A. Rogers, Lid., com---++++-.... 99 Mar. 16 
3rd July q. 147.77 Pref... .cccccece 99 Jan. 22 
Ist Feb.’13 q. 1% - Russell Motor Car, com ‘ 68 Oct. 7 
1st Aug,’13 y. 1% DOG. csinadeeCenencas 98 Oct. 6 
sens at Sawyer-Massey Co,, com. 30 Apr: 8 
~ ee 89}4 Ost. 
.» Sherwin-Williams, com 99 July #1 ; 
30th Sept. a. 137-21 - r pref .. ° 04 100 Jan, 21 97% Sept. 22 
Ist July q. 144.51 Shredded Wheat, com. ‘ 3 1 135 Sept. 8 102% Jan. 10 
lst Apr. q.1% -- pref ° 120 June 7 95 Jan. 27 
- Ist Apr. '14.q. 1% ..... Smart-Woods, Ltd., —: steenre 42 Oct. 4 33 Apr. 17 : 
Ist July Qs UM -cenee Cate ahcatde 101 June 21 101 June 21 90 
15% Oct. 4 3% Jan, 1 16% 6,342 ........ 
45 Oct. 5 29 July 10 47 ; 49 1,627 
Stee Co. of xeon came oh 7 66% Sept.25 34% Jan. 13 64% 8.860 . 
pref..-.. eee 4% 95% Jan. 3 82.4 Ap. 25 
+ Tooke Bros.,com .. ..++ «++ 60 25 Apr.5 
pret .... 80 Apr. 18 
Toronto Paper Co Oct. 6 
Tuckett Tobacco, com. coe 
pref,.. 
Wayagamack com 


advertising not 
rial and adver 
Tloselu censored 
and decent, 


Mar. 16 bupedatasctie 

Sept. 19 145% 144 

Jan. 19 
1th Aug. 
3rd July 
3rd July 
15th Aug. 
ist Aug. 


d by 
shing Co., Limited 


nue, Toronto, Ontario 


a1 Pacific-Burt Co., com 
q. 149.85 
qa. 1 4.70 


ref. 
Penmans, Limited, com 
a. 1446.97 


1th Aug. May 22 
Sept. 
Feb, 18 

. Jan, 27 

20) July 6 

/ Mar. 30 

55 Mar. 7 


"703,364 
"39,245 


; 2a 


450,597 

417,716 

226,860 
4,272,453 - 


lions 


p 18th July’l4 a. 1% 
3rd vole s.2 6.56 


7 
691,225 04... eee. 


i—Sems. 


o, Ont. 


a—annual. q—Quarterly. p—Broken Period. d—Deferred. Def—Deficit. *Ex-div. °°—Including bonus. +—Bonus. t—Ex-allotment. b—Two months. ab—Stock Bonus, Four Months. 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


{| Range for 
Year 
1914 


°Less than ton. 


ee 
referre 
Common | Stock or | Reserve 
— D’b'ntures | and Con- 
os Out- tingent 
standing | standing | p, & L. 
} and Int. 

1,205,000 
6.000 000, 
1,750,000 
2,482, 867| 

934, 395. 
2,410,925) 
1,200.000) 
2 458,414 

S00 


Range for 
Year 
5 25 ee 


Bonds, 

Last Dividend Common | Preterred| peserve 
Stock | Stock or | J°4"ton- 
Out- /|D’b’ntures tingent 

standing Out- P.& L. 


strnding 


Dividends Range for 


year 1915 


Dividends Last Dividend Range for 


MISCELLANEOUS year 1915 


COMPANIES 


LOAN AND TRUST 


Oo 


1916 


Per 
cent. 


Per 
cent. 


Date UW eh) Low |High isis | Date 


Par Value 


+. 204,756} 1,182,595 
22,452 063) 4,929,525 
6.225.008 1,773,242 
725.667 
1,062,481 
2,458,063 
2.598 ,876 
11,516,497 
1,914,623) 
112,314 
1,761.804 341.690 
278.170 705,277 
6,986,333) 1,573,560 
4,457 590; 1,800,012 


3rd July g.2 
3rd July q.2 
3rdtuly @. 2% 
3rd July 8.3 
2nd July'}S «2 
2nd July'lS i. 4 
3rd July s.4 
3rd July a. 3 
3rd July 3.4 
3rd July 9,2 
ist Jan. '16 @.1% 
15th June gq. 2% 
3rn July gq. 2% 
3rd July @. 2% 
3rd July 6.3% 
34 July @ 2% 
Ist July q.2 
Ist Apr 16 a. 2% 
3rd Apr. @ 236 4 
let Apr. . 4 ’ Canada Life Assurance... cooeee? 190 


NOTE—s—means semi-annually; q—quarterly; I—interim; L—Profit and loss; +—indicates bonus; b—means bond; p—preferre d stock; d—debentures; 
tetarn of capital paid February 1st, September 2th, 1912; Feb. let and Nov. 17th, 1913, apd December 1, 1914 


> 


ist Apr. 8.5 
Ist Oct. '15q 2 
13th Mar, 5 
3utm June 

lst j.ne 


Canadian N. Prairie Lands 
anadian Salt. 

Can North-West Land. 

Confederation Life A..... 

Crows Nest Pass Coal.. 

Dominion Telegraph ...- 
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THE FINANCIAL POST perm =! 201 ers uty he minatactaras» sot) THE DEGLINE OF THE |e 2965 sense 100" com 6 ue 
their reasonable profits to enable the papers te turn eut GERMAN same time, the decline of the frane hee 
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United § 3.50 m casual or may have have been the result of careful thought, | in other words, there are evi ? : ¢ 1 D } 
Great Britain. Ireland and Colonies having at entail aaa deal of comment and criticism. The POST the war must be won by force of arms | ties effectively in foreign markets—j partial pmeeree a 
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Public Ownership aga the: 


Hydro-Electric Commission 
Further Examples of the Tendency Towards Frequent Crises in the Manage- 


ment Because of Unsoundness in the 


Methods Employed—The Politi 


Crisis in Ontario—The Present Power Crisis. . 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto; Author of “The Economic History of Russia,” “Applied Economics,” ete. 


NINTH ARTICLE of a series indicated 
by the title. It has been pointed out in pre- 
vious articles that public ownership of 
utilities means the bureaucratic administra- 
tion of industrial enterprises for political 
ends, the manipulation of the popular mind 
by political opportunists, the endangering of 
the value of public investments, the increase 
of political power with an absence of im- 
partial authority, a lack of economy in man- 
agement, the employment of officials by 
political favoritism, the creation of a mono- 
poly as to charges, a lack of continuity in 
dealing with the enterprise and a tendency to 
disregard the factors of economy and skilful 
management to overman the enterprise and 
to arbitrarily fix the price of service with- 
out considering technical conditions. 


The tendency towards frequent crises 
in the management of industrial enter- 
prises under official administration was 


‘illustrated in the eight article of this 


series by examples from the history ot 
the Manitoba telephones and the Ontario 
Hydro-Electric Commission. The most 
important recent crisis in which the lat- 
ter was involved may be described as a 
political erisis, in which the main issue 
was the Government of Ontario. The 
Hydro-Electrie Commission advanced 
the pretension that owing to its in- 
fluence with the municipalities it held 
the political control of the province, and 
that unless the Cabinet yielded to its 
demands, it would defeat the Cabinet at 
any election which might take place, or 
in the event of an election being post- 
poned, that it would transfer its in- 
fluence to the Opposition, and by this 
means defeat the Government. The de- 
mands of the Hydro-Eleetric Commis- 
sion were, to say the least of it, exor- 
bitant beyond belief. It demanded all 
the funds which it considered necessary 
for its fantastic schemes, and it demand- 
ed also that the expenditure of these 
funds should be exempt from audit, In 


other words, the Commission should re- 
ceive a blank eheque from the Govern- 
ment, and should not be required to give 
any account. Although the Cabinet had 
previously shown itself to be incredibly 
weak in yielding to the Commission, and 
had under the pressure of suppositious, 
political influence acquiesced in many 
irregularities, these demands were too 
much; and with a propriety which was 
almost greater than might have ‘been ex- 
pected, it refused. ‘ 


The Hydro-Electrie organs did not 
spare the Government; but if. the Gov- 
ernment had gone farther and refused 


absolutely to give the Hydro-Electric 
Commission any further facilities for 
exploiting the credit of the province, it 
would have earned the lasting gratitude 
of the people of Ontario. Had it drawn 
the line sharply, it would have avoided 
either for itself or its successors the 


complete recasting of the system of taxa- 
tion of the province, which must in- 
evitably result from the necessity of pro- 
viding out of the general revenue of the 
province for the enormous deficits which 
must be incurred by the Commission. It 
is quite obvious that at the present time 
the principal revenue of the province is 
derived from the joint stock companies 
which earry on business «within its boun- 
daries. 


If the conduct of the Government ren- 


ders it impossible for such companies to 


carry on business, the Government must 
find its revenue otherwise than from 
them. Since every encroachment by the 
Government or by Commissions insti- 


tuted by it must involve diminished re- 
venue from these joint stock companies, 
it is clear’ that ere long the Provincial 
Government must resort to another form 
of taxation in order to secure the re- 
venue necessary to conduct the business 
of the province. If every service ren- 


dered by the Government or by its Com- 
missions is to be rendered ‘‘at cost,”’ 


and if the Government monopolizes all 
services, there can remain nothing for 
the general service of the-State. 


More than most regions of its size, 
Ontario requires the aid of external 


capital. to develop its resources. This 
development has been retarded in the 
past by fluctuating and ill-advised gov- 
ernmental policy; if such policy is con- 


tinued, the only consequences must be 
the retardation of farther development. 


The Present Power Crisis. 
The erisis in which the Commission is 
now involved is a power crisis, in which 


they are encountering a demand for 


power, stimulated by the temporary re- 
duetion of price, due on the one hand to 
the effort on the part of the Commission 
te redeem their pledges to supply cheap 


power, and on the other to the effort on 
the part of the companies to compete 
with a Commission, subsidized as it is 
by the province and the municipalities. 
The prices which have been fixed by the 
Commission are purely arbitrary; they 
have no relation to the prices at which 
electricity ean be continuously sold, and 
they have no relation to the increasing 
demand. The conditions brought about 
by the intervention of the Hydro-Elec- 
trie Commission, inexperienced as it 
was and is in the conduct of such enter- 
prises, has demoralized the power mar- 
ket. It ds true that the condition is un- 
doubtedly temporary, and that the Com- 
mission must at some point cease to be 
able to increase its supply of power. 
Then it will become apparent to the gen- 
eral publie that the credit of the pro- 
vince has been engaged, the resources of 
the province mortgaged, and the income 
of the province drawn upon for the pur- 
pose of providing a certain number of 
municipalities, and in these a certain 
number of individuals, with electrical 
power not ‘‘at cost,’’ but below eost, and 
at the expense of the province. When 
the general public have become fully 
aware of that fact, the Hydro-Electric 
Commission must raise its rates; and in 
the raising of them they must lose cus- 
tomers, and go on losing them, until all 
the eustomers, whose only inducement 
to take power was the relative cheap- 
ness of it at successive points on the 
seale of prices, have been eliminated. 
Meanwhile, the Hydro-Electric Com- 
mission, through the demoralization of 
the market for power, will have driven 
private enterprise out of the field, if not 
entirely,.at least so far as some estab- 
lished and all new enterprises are con- 
cerned. ° 


A Dog-in-Manger Policy. 


In this connection it is instructive to 
notice that the policy, (which can only 
fittingly be described as that of a dog 
in a manger, adopted about twenty years 


ago by some of the larger municipalities 
in Great Britain and supported by 
Parliament and by the Electrical De- 
partment of the Board of Trade both of 
which were terrorized by the political 
influence of the municipalities) ac- 
counts wholly for the slow development 


of electrical enterprise in Great Britain. 
Under private enterprise, the most im- 
portant early advances in electric light- 


ing were made in Great Britain; these 


advances were checked and a promising 


industry restricted and almost totally 
ruined by the conjoint action of the 
municipalities and Parliament. The fear 
that any, ene should make a profit out of 


a public service became a kind of panic 


and the inevitable result was that no 


one wanted to provide service for the 
public, the municipalities showed them- 
selves quite incompetent to do so, the 
public service steadily declined in effi- 


ciency and the electrical industry was al- 


most ruined. The most remarkable per- 


iod of invention and improvement in 
public lighting took place when electric 
lighting under the management of private 
enterprise competed with gas lighting 


under municipal management, Gas light- 


ing in many cities was enormously im- 
proved, while electric lighting gradually 
won its way to a commanding position 
for public lighting, when the municipal- 
ities began to undertake the supply of 
electric light, as well as gas, the process 


of development was arrested and Great 
Britain fell behind. This circumstance 
reacted upon the manufacturing of elec- 
trical appliances. The manufacturers 
looked abroad for their market, while 
the municipalities strangled the elec- 
trical business in the interests of their 


gas departments. 


Strangling Private Enterprise. 
The course of history sketched above 


may be regarded as indicating the almost 


inevitable course of history in the im- 


mediate future of Ontario. The power 
crisis will be surmounted by the Hydro- 
Electric strangling every private enter- 
prise in the province which in any way 


competes with it, absorbing all the power 
which it ean find means to develop and 


then when it possesses a statutory mon- 
opoly of electrical industries attempting 
to raise its rates in the same arbitrary 


fashion as it lowered them. To obtain 
a supply @f- power in any particular case 
will require the exercise of political pres- 


sure and the province must rapidly glide 
into a hopelessly demoralized candition. 


industry will be strangled in the same 
way as the same industry was strangled 
in Great Britain and as the industry of 
distributing power has been strangled in 
Ontario. 

It is very significant that whether aid- 
ed or not by an active lobby carried on 
by the Hydro-Electrie Commission at 
Albany, (a very questionable proceeling 
if it has taken place) the building of 
radial lines in Ontario by private enter- 
prise, has been impeded. The determin- 
ation of the Hydro-Electric Commission 
to stamp out by any means all competi- 
tion must thus be rendered absolutely 
certain. Private enterprise which has 
been applied directly to the rendering of 
public services has been the first to 
suffer. In a short time, we shall be told 
that it is quite impossible for the 
Hydro-Electrie system to pay expenses so 
large as it is being held up by con- 
scienceless manufacturers of electrical 
supplies and compelled to pay exorbi- 
tant prices for these. The Commission 


will argue that this proceeding will force} 


it into manufacturing on its own account. 
; It may therefore be expected to embark 
upon the construction of street railway 
ears, and of electrical plant of all kinds. 
The consequences of this expansion of 
the activities of the Hydro-Electric 
must be the ruin_of one of our most 
promising industries and the driving of 
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Invest in Canada 


Before the war Great Britain supplied . 
Canada with upwards of $200,000,000 an- 
nually for Government, Municipal and 


Railroad needs. 


This market is not now 


open—Canada must finance largely at 


home. 


By investing your funds in Canadian Gov- 
ernment and Municipal Bonds, you obtain 


an absolutely safe 
from 5% to 6%. 


investment, yielding 


Write us for a list of these bonds. 


Wood,Gundy & Company 


Canadian Pacific 
Montreal 


our electrical engineers out of the coun- 
try. 

The discussion of the crisis being 
faced by the Hydro-Electric Commission 
will be continued in Prof. Mavor’s next 
article. 
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SINKING. 
How Punch (Lendon) views the decline of German currency. 


PERSONAL 


W. C. HAWKINS, one of the newly elected 
directors of the Southern Canada Power Com- 
pany, is a Hamilton man and a managing 
director of the Dominion Power and Trans- 
mission Company. 


¥. W. TEELE, of Boston, Mass, who was 
elected during the week to the board of the 
Southern Canada Power Company, was form- 


erly vice-president and general manager of 
the Porto Rico Railways Company. 


CAPTAIN FRANK MARTIN, the Canadian 
representative of the new sliipping concern, the 
Marine Navigation Company at Montreal, will 
leave for Halifax early next week to open an 
office for the company there, 


el 


GEORGE WEIR, who succeeds the late D. 
W. Alexander as manager of the London Guar- 
antee & Accident Company in Toronto, was 
born in Scotland in 1876, and began his career 
as law clerk in Thurso in 1893. He came to 
Canada in 1907, and became assistant manager 
of the company in 1914. 


ee 


JOHN EDGEWORTH, whose death occurred 
in Toronto this week after a brief illness, was 
for ten years chief inspector for Ontario of the 
Canada Permanent Mortgage Corporation. He 
was a native of Wardham Township, Norfolk 
County, and for some years prior to joining 
the Canada Permanent Mortgage Corporation 
in 18% was engaged in mercantile business at 


Stevensville, Ont. e 


R. F. RANDOLPH, who has been for seven 
years past associated with Charles M. Schwab, 
of the Bethlehem Steel company as general 
manager, has resigned from that office to become 
general superintendent in charge of all steel 
work for the Dominion Steel corporation, suc- 


ceeding Superintendent Martin, who has re- 
signed and will return to his home in England. 


J. S. DENNIS, assistant to the president of 
the C.P.R, who has been located at Calgary 
for a number of years past as head of the Na- 
tural Resources department of the road, was in 
Montreal during the week. Mr. Dennis has been 


chiefly concerned with the large irrigation pro- 


jects of the company, which have absorbed up- 
wards of $15,000,000 for reclamation purposes. 


F. Y. CHECKLEY, formerly of the Montreal 
staff of the Royal Bank of Canada, and who is 
now closely associated with the bank’s activi- 


ties in the South American fleld, is said to 


be a veritable encyclopedia of information on 


this latest phase of the bank’s growth. His 
duties are so multifarious as to preclude the 
possibility of a definite official status, includ- 
ing as they do a constant survey of the whole 
field and much travelling between far distant 
points for the purpose of better co-ordination 


all round, 


JAMES HARRINGTON WALKER, who was 
elected a director of the National Trust Com- 


pany at the last meeting of the board of 
directors, is a member of the firm of Hiram 


Walker & Sons of Walkerville. He is one of 
the leading business men of Walkerville, being, 
besides a member of the big distillery firm, a 
director of the following companies: Walker- 
ville Land & Building Company, Walkerville 
Light % Power Company, Walkerville Water 
Company, Walkerville-Detroit Ferry Company, 
Hoskins Manufaciuring Cempany, Canadian 
Hoskins, Limited, and the Wilt Twist Drill 


Company, 


W. SANFORD EVANS, chairman of the Geor- 
gian Bay Canal Commission, addressed the Mon- 
treal Board of Trade on. Friday. 
since his appointment to the Commission has 
become a leading expert on the subject of trans- 
portation of Canada’s greatest product from the 


farm to the European market at the lowest 
possible cost. The address dealt particularly 
with Canada’s wheat problem, and the causes 
of the diversion to United States ocean ports 
of large amounts of Canadian export traffic. 


EDWARD PAYSON MATHEWSON, the new 
general manager of the British American Nickel 
Corporation, of Toronto, Sudbury and Niagara 
Falls, is a former Science graduate of McGill, 
and is a son-in-law. of John Barry, of the firm 
of Barry & Campbell, of Montreal. Mr. Mathew- 
son bas had considerable mining experience in 
the south-western States and Mexico, with large 
American corporations since leaving Montreal 
some years ago and previous to his entering the 
employ -of the Anaconda Copper Company of 
Anaconda, Montana, which position he has now 
resigned in order to take up his new duties, 


CHAIRMAN SMITHERS of the Grand Trunk 
Board, is contemplating a trip to Canada in 
the near future according to the information 
he has given Montreal officials. At the present 
time it is uot certain that Mr. Smithers’ duties 
will allow of his absence from ‘London, and at 
best the visit of the English member of the 
board will only be of a few weeks’ duration, 
but it is thought that the time is ripe for such 


a visit in view of the difficulty in keeping in 
touch with extensive operations from a great 


distance. 


Toronto 


Mr. Evans’ 


Railway Building 
New York 


FREDERICK ARCHBALD, a former mem- 
ber of the firm of Oswald Bros, of Montreal, 
has died of wounds, according to a wire re- 
ceived by that firm on Thursday afternoon. 
The news called forth many expressions of 
regret, particularly in view of the fact that 
everyone had supposed Lt. Archbald.to be 
quite out of danger from the wounds reported 
some two weeks ago. Following so closely 
on the heels of the loss of Lt.-Col. Buchanan, 
the news caused additional sorrow in the 
financial district of Montreal. - 


WILLIAM GARTHWAITE, an international 
figure in financial and commercial affairs, and 
managing director of the Marine Navigation 
Company, left Montreal on Tuesday for New 
York, whence he will sail on Saturday for 
Paris. Mr. Garthwaite has achieved consider- 
able prominence in Britain and Europe as one 
of the leading exponents in the past of Brit- 
ish trade and more particularly as an enemy 
of German trade. It was for the work of 
developing Belgian trade that he had conferred 
on him the Order of the Chevalier de l’Ordre 
de la Couronne in 1912 by King Albert of 
Belgium. Prior to the war Mr. Garthwaite 
was engaged in active competition with the 
German Sud-Amerikanische Line to points in 
Brazil. London, Paris and Antwerp have 
chiefly been the scene of his activities in the 
past, which have been largely confined to 
brokerage and manufacturing operations. 


CAPTAIN H. D. KINGSTONE, of the firm 
of H. D. Kingstone & Co., of Montreal, has 
died of wounds received early in the month, 
according to private advices received in Mont- 
real. He is survived by his wife, who was 
with him at the time of his death, and by his 
family, who live in Toronto, where he was 
born in 1884, The dead officer was very well 
known in both Toronto and Montreal financial 
circles. He was for a time in the service of 
the Bank of Montreal, both in Toronto and 
New York, and in 1909 entered the employ of 
the Royal Securities Corporation in Montreal. 
He was appointed secretary of that company 
in January, 1911, and in December, 1913, be- 
came sales manager, which position he held 
under his own name. He left Montreal on the 
until July, 1914, when he opened up a business 
outbreak of the war in Lt.-Col. Gunn’s batta- 
lion, and returned last summer while con- 
valescing from shell shock and wounds, to 
marry Miss Wilson, of Montreal, 


JAMES A, FARRELL, President U. S. Steel 
Co., and chairman of,the National Foreign 
Trade Council, says:—‘“The present prospect is 
that when peace settles upon Europe there will 
remain two commercial groups, the members of 
each undertaking a system of mutual trade 


preferences, which may automatically create 
discriminations against neutrals. It would be 
unwise to assume, as many do, that the highly 
artificial system of commercial preferences 
after the war will break of its own weight. At 
the end of the conflict the United States will 
have the greatest gold accumulation ever pPos- 
sessed by a single nation. American foreign 
trade will surpass all records. The United 
States will be both the largest customer and 
the most formidable competitor of Europe—a 
powerful position if safeguarded by a sagact- 
ous policy. Since the total foreign trade of 
the United States normally is about one-twelfth 
of that of the entire world, and since both 
exports and imports serve the interest of our 
international neighbors and ourselves, it would 
seem that some method should be devised of 
arriving at a friendly adjustment of commer- 
cial relations without resort to extreme dis- 
crimination possibly leading to trade wars.” 
George J. Reid, formerly of Mount Forest, 
and later on the inspector’s staff of the Royal 
Bank, who died this week at the private pati- 
ents’ pavilion at the Toronto General Hospital, 
was for many years associated with the private. 
banking business of J A. Halstead & Co., of 
Mount Forest, and when that firm sold its 
business to the Sovereign Bank he became the 
manager at Mount Forest. He continued in 
the latter position until the Sovereign Bank 
ceased doing business and then opened, in the 
same premises, a Mount Forest branch of the 
Traders Bank. His abilities as a banker at- 
tracted the attention of the Head Office, and 
about five ears ago he came to Toronto, and 
too a position on the inspector’s staff of the 
Traders Bank. He continued in a similar 


position after the amalgation of the Traders 
with the Royal Bank. About two years ago 


he resigned. 


CORRESPONDENCE INVITED 


is our aim to provide a ready 


7TT 
I market for any securities pur- 
chased through us. 


R. A. DALY & CO. 
Government, Municipal and Corporation Bonds 


BANK OF ‘NOVA SCOTIA BUILDING 


TORONTO, ONTARIO 
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A Leading Question— 


ed to $125 d $240,041 t- 
LIFE COMPANY ively, sag be peti of anedueie 


Have You Made Your Will? | STATISTICS FOR _ |rtis-tse=, 1, premiums "recived 


S That«is a very direct question and one that most people 
do not want to answer. 

Before you make a will you must have something to be- 
queath. To be asked ‘‘Have you made your will?’’ reminds 
most people that they have nothing to leave to support those 
who are dependent on them and the question hurts. 


Just to see how many people do not make wills because 
they have nothing to leave, read these facts prepared by Mr. 
Straus, President of the American Society for Thrift. 

_ “In the United States 66 out of every 100 people that 
die leave no estate whatever. Of the remaining 34 only 9 
leave more than $5,000, and the average of the balance of 25 
is a little less than $1,300. He further states that at the age 
of 65, 97 out of every 100 are partly or wholly dependent 
upon relatives, friends or the publie for food, clothing, etc.” 
On cpgaaros in the United States.and Canada are very much 

e. 

If you put on a life insurance policy you can sign your 
will as soon as the policy is issued. You will have something 
to leave to those dependent on you, that will keep them from 
want. We have a policy that will exactly suit you, and if 
you put it on at once you will not feel disturbed when some- 
one asks, ‘‘Have you made your will?’’ 


Local Offices Throughout Canada. 


-The London Life 


Insurance Company 


1915 OF INTEREST thirty-seven years show’ that the total 


payments to policy-holders made by 


‘ *, _| these retired companies exceed by 77.68 
New Business Placed in per cent. the total premium income dur- 


Canada Greater by Four | ing the same period. — Eis 
sane . The income of Canadian companies in 
Millions Than in 1914. | 1915 amounted to $54,837,839 and the 
—_—_—_ expenditure to $37,922,225. That is to 
U.S. COMPANIES MAKE GAIN | °®2Y, out of every $100 of income, $30.85 


is left to be earried to reserve. The per- 

: Ti ag toe aeeed _ | centage expenditures are 47.25 to policy- 
Premium Income the Largest in the His- | holders; 19.31 general expenses; 1.33 
tory of the Insurance Department— taxes, and 1.26 dividends to stockholders. 
Insurance Terminated Consider- The net amount of risks in force has 

ably Greater Than inereased during the year from $999,- 
nee Year " 357,600 to $1,044,282,837, a gain of $44,- 

’ 925,237, and the reserves have increased 

from $213,606,164 in 1914 to $227,562,- 


It is now possible to deal in more de- | 062 in 1915, an increase of $13,955,898. 
tail with the results of life insurance —_——- 


business in Canada last year, the final NORTHERN FIRE CLAIMS. 
report of the Superintendent of Insur- | Aggregate Loss by Forest Fires Ran to 
ance having recently made its appear- |’ Over Two Millions. 

ance. Notwithstanding the difficulties] The aggregate loss in the Northern 
arising out of the war, the total amount | Ontario fires is put at $2,134,349 by 
of policies taken in Canada during 1915 | Fire Marshal E. P. Heaton, while the in- 
showed an increase over 1914 of $4,113,-| surance recovered or claimed from 
042. This was accomplished by the larye | licensed and unlicensed companies is 
gains of American companies operating computed at $1,045,585. The loss by 


j e . . . . 
London at Ontario . Canada in the Dominion, for while Canadian|people in excess of insurance is $1,- 


Milestones In The March Of The Mutual 


1868—The act providing for the incorporation of ‘‘The Ontario Mutual Life Assurance Company,” 
now The Mutual Life of Canada, received the Royal assent on the 19th of December, 1868, 


18¢9—Under the provisions of the act it was necessary to secure five hundred policyholders for at 
least $1,000 of insurance each before the, company could issue policies. . This was accomplished 
during the year i8€9. . 


1870—It was not until March, 1670, that the Company completed its organization, collected its 
initial premiums, paid its initial debts, and began business in earnest. 


1871—The First Annual Meeting of the Company was held on February 15th, 1871. There were re- 
ported $6,216 assets and $621,650 of business in force. 


1$16—The Forty-Sixth Annual Meeting of the Company was held on February 3rd, 1916. Business 
in force $11,092,000, assets $26,894,524, and syrplus $4,258,737. ’ ; 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN cnnephaienien DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada, 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


: ‘ ~~. igsued by the Society are 
° or e protection of your Famil 
Furnishes and cannot be bought, sold - Total 
—— Benefits 
A Complete enefits are payable to the Bene- 


ficlary in case of death; or to the Pp s 
Syst f member in cane of -his total dis- aid 
stem o ability, or to the member on attain- ents 
y 42 Million 


ing seventy years of age. 
P $500 
Insurance olicies issued from to $5,000. Dollars 


For further information and 
Literature, apply to 


FRED J. DARCH, 8.8., E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried by any 
Canatiian life company. 


sicg mea te of Canada Pol SUN LIFE Assurance 
Policies (Bm COEANK OF CANADA 


. HEAD OFFICE - MORTREAL 


companies wrote $4,472,014 less and | 088,764. 
—_ British companies $3,567,277 less, Am-| According to the fire marshal’s. state- 
- ~/erican companies were ahead of 1914 by | ment of the claims upon insurance com- 
$12,152,333. The fact, however, that the | panies, $654,922 is borne by the regular 
latter lost more heavily in 1914 than | licensed companies, and the difference, 
either Canadian or British companies amounting to $390,663, is borne by the 
makes their gain the less significant. unlicensed jnsurance companies, ‘‘Of 
The business written by the three|the latter,’’ he states, ‘‘it is safe to say 
classes of companies totalled $221,119,-|at this date practically all has been 
558, of which $121,033,310 was credited | paid, or will very shortly be paid, 
to Canadian; $5,727,313 to British, and} with the exception of $28,200. This 
$94,358,935 to American companies. amount represents claims upon a num- 
Insurance in Force. ber of small“unlicensed companies, the 
oes total amount of insurance in force | payment of which is not yet due.’’ 
in Canada at the date of the statements -ATTAWN Wi 
was $1,311,616,677, an increase of $69,- I —— ee 
456,199. Of this amount, $820,972,809| » ° 18 announced that G. E. Moberly, 
represented insurance in Canadian com- ae Se a Speen 90 
panies; $58,087,018 in British companies anada of the Northern Assurance Com- 
y : . companies; pany, of Aberdeen, Scotland, has been 
and $423,556,850 in American companies. eenelatad. aabieien’ tu Gouna M 
The latter made the largest increase, Meb ca na es rey “ath 
viz., $36,687,453, while in the ease of the : 0) . y has long been connected with 
British companies there was a loss of | “1°, "Z@ M™surance business, and has 
$2,683,640. achieved ‘a very high reputation for in- 
tegrity and efficiency. He is justly popu- 
. lar with his colleagues, and no appoint- 
in natural course, namely, by death, ma- ; ° ee . 
turity or expiry, was $24,267,911, which ae oo eee ose a *" = 
is greater by $3,662,544 than the corres- | ° Sane, DD NEUE Ee Frenne eee 


ponding amount mn the previous’ year; The Saskatchewan Provincial Insur- 
and the amount terminated by sur-] ance Commissioner estimates that hail 
render and lapse was $136 381,829, being | insurance companies and the hail insur- 
greater than in the previous year by | ance commission together will have to 


$10,220,351. pay out $5,000,000 for hail indemnitics 
Relatively to th isk : . ; 
y € amounts at risk the | this year in Saskatchewan, and that this 


yen so terminated are higher than | sum represents about half the actual loss 
those of the previous Fear, giving for | from hail. This has been the worst hail 
—e $1,000 of current risk $18. 71 — season yet recorded, and the chances are 
minated in natural course and $105.12 by | that rates will have to be advanced next 
surrender and lapse, making a total of year. 
$123'83. In the year 1914 these rates : 
were $16.79 and $102.83 respectively, George Weir, who has been acting a3 
making a total of $119.62, thus giving a | assistant manager of the London Guar- 
difference of $4.21 for each $1,000 at | antee and Accident Co., Limited; for the 
risk, past two years, has sueceeded the late 
Premium Income. D. W. Alexander as general manager. He 
The total premium income in Canada | is a Scotehman by birth, who came to 
in 1915 amounted to $45,106,678, of | Canada from Glasgow in 1907. From 
which $28,546,303 was received by Can- | then until 1914 he was in charge of the 
adian companies, $2,071,727 iby British | guarantee department of the London 
and Colonial companies, and $14,488,783 | Guarantee anid Accident Co. 
by United State ie This is rare eee 
. : R States ae This is CANADIAN RAILWAY SECURITIES, 
the largest annual premium income dur- | Review of the Situation for American Rails 
ine the past thirty-sev ears. Applicable to Our Own. 
1 ] ‘ ! J os ae : ce Increased interest is being taken in the rail- 
ncluding the business done outside of | road securities. This is quite natural in view | 
Canada by the Canadian companies, ani | of the evidence that we are approaching the 
: : : +4: end, of the European liquidation of American 
the Canadian business of the British, securities that has been made necessary by the | 
Colonial and United States companies, | exigencies of the war. Something over $1,500,- 
the total amoun 7 . E s | 000.000 of American securities, chiefly of our 
during 1915 _ . eas pobrey holders railroads, have been sent back across the At- 
papeiggen..Ragighaee was $ so 490.27, of which |jantic and absorbed by American investors as 
$13,621,455 was in death claims, inelud-| the result of the present conflict. This is ad- 
ing bonus additions; $6,537,838 in ma- ditional to considerable amounts that were re- 


as . | turned when the Balkan wars so thoroughly 
tured endowments; $1,528,872 to annui-| upset European capitals. But there seems ex- 
tants; $8,250,834 for surrendered poli- aan a a ee whe tegpncaae 
° ° ood ‘0 eturn movemen as abou 
ae os $6,487,489 in dividends to ended. Whatever of our securities are still) 
policy-nolders. abroad are, as a broad froposition, deposited 
The . : ‘ ee om. | With the British Treasury and are to be used 

x e total premium income of all com as collateral for loans instead of’ being sold 
panies, other than assessment and fra-J}outright. Fortunes are being made abroad out 
ternal companies, including the business = the _— mower aoe — freely as is 
° t ‘ e case at home here, ese fortunes are not 

= so pF gpa Sor Soa. uly being art by English and French and 
ompanies in amoun 0 - | Russian subjects, but by those of Holland, 
482, and the payments to poliey-h old ns Scandinavia, Denmark “a Switzerland, as neu- 
t 3 426 tral countries are piling up wealth on a large 
0 $36,426,490, so that the rate of pay-|scale. American securities have been favorite 
ments to policy-holders per cent. of pre- 7 ae —— for several generations. 
‘ a ey unquestionably be among the first 
mums amounted to 64.19 in 1915. Hence | to be repurchased when peace shall fortunately 
for every $100 premiums received dur- arrive and the world’s financial affairs yinall 
ing 1915 t wv : ievthold. ‘begin to return to normal conditions, ean- 
ing a here : as paid to policy hold | while we cannot have prosperity in our own 
= $64.19, leaving $35.81 to be carried | country withont a fall participation of our rail- 
oO reserve, expende and profits. Collect- | roads in’such prosperity. Transportation is 
° ‘ the life of industry. Products of industrial 
ing the results for the past thirty-seven | piants are not, as a broad prorosition, used in 
years it is found that the total payments = immefiate localities; they must be ship- 
to policy-hol ee 3 where needed and must pay for the ser- 
. P th ders amount to 52.43 Pet | vice. There appears to be quite a reaction from 
cent. o t é premium income during the | the fears that first were entertained as to the 
same period. real effect of a new eight-hour law. 
; allroad employes are begin that 

The total premium income and pay-|the new conditions are not all in favor, 
ments to policy-holders during 1915 of |end that, fer example, a literal interpretation 


the life insurance companies which have |° the new act may mean a cancelling of fa- 
ceased to do business in Canada, amount- | men of ton aervecun ana “4 Clews, eee 





The amount of insurance terminated 





XFERPRISH 


' Incorpofated 1851. 


Western Assurance 
Company 


(Fire, Explosion, Ocean Marine and 
Inland Marine Insurance) 


MEAD OFFICE, TORONTO, ONT. 


Assets over - - - = § 4,000; 
Losses paid since organiza- —— 


tion over - - - = $63,000,000.00 


W. R. BROCK, President. WwW. zB. 
MEIKLE, Vice-President and General 
Manager. C. C. FOSTER, Secretary. 


WEALTHY MEN 


as a rule carry heavy Life 
Insurance. They know its 
value. 


Many of the wealthiest 
men in Canada carry Great- 
West Insurance. 


They know ITS value. 


Over $125,000,000 is now 
held in force by 


The Great-West Life 
Assurance Company 
Dept. “G.” 

Head Office - Winnipeg 


Ask for personal rates. 


Chief Office for Canada, TORONTO. 


* LONDON& ~ 
ew 
marae f 


SUK a amevi7 Lhe. 


ALFRED WRIGHT, MANAGER. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) ‘ 


HEAD OFFICE } - - TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
President; W. B. Meikle, Vice-President 
and General Manager; Robert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., W. B. Meikle, Geo. A. 
Morrow, Augustus Myers, Lt.-Col. Fred- 
eric Nicholls, Col. Sir Henry Pellatt, 
E. BR. Wood, 


Assets, Over - - - $ 2,500,000.00 
Losses Paid Since Organi- 
zation Over ~ - - $39 ,000,000.00 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, ‘now 
busy on munitions work 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal — for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 


MANUFACTURER 
c/o 
FINANCIAL POST 
TORONTO 


ESSEN EXPENSES 


Luxfer Prisms help merchants and manufec 
turers to lessen expenses. They flood store, 
Office, factory or basement with bright, 
cheap daylight, and cut down to a minimum 
artificial lighting expenses. 


THEIR COST IS SOON PAID BY THE 
SAVING MADE. 

Write for catalogue “‘P.”’ Note new address. 
The Luzfer Prism Co., Limited 
296 Richmond &.W. TORONTO 


GEORGE G. DUNN! 
: a A 


poms Notice is aveay 
er 
First Part os ae 


_ qpanufacturer, Ethel Campd 
_ Martin, stenograplers, Ma 


woman, and Ale 
estate broker, all of the Cit 


3 Province of Ontario, for 


= :—(a) To carry q 
s of clothiers, tail 
ers, hosiers, milliners, hatte 
haberdashers, portmanteau 


* fitters and dealers in India 


ft s, umbrellas, w 
Sante SoA toilet requisites, 
and deal in cloth, fabrics, 
jug of every nature and ki 
commodities, notions, mat 
chandise and accessories ne 
ito all or any of the foregoif 
quire, construct, own and o 
or other stores in all lines 
’ ness, and to acquire, own an 
ness of wholesale and retail 
chasers and manufacturer 
classes of goods, wares an 
dental thereto or entering 
such goods, wares and merq 
as agents for dealers in o 
any such goods, wares and 
establish agencies and bran 
on all or any business bot} 
tail as shopkeepers, genera 
facturers, shippers, gener?! 
housemen and to buy, sell, 
import, export, warehouse, 
products of every descrip 
merchandise and manufactu 
as agen.s, commission mer 
representatives in Canada 
mercial houses; to act as 
merchants, brokers and rep 
ope for Canadian commer 
acquire, dispose of and deal 
flax, hemp, cotton waste, sh 
and al) other fibrous 8 
pare, spin, weave, col 
print or otherwise treat 
going and to manufact 
articles, goods, merchau 
in the manufacture of 
of the foreging can be used 
in part; (c) .To work, ma 
quire and purchase, use, lea 
of all necessary and convenl 
plant, transmission lines, m 
and equipments necessary 
or all of the above under 
chase, acquire, receive, h@ 
of shares in the capital st 
bentures and debenture stud 
les, notwithstanding the pro 
of this Act; (e) To enter 
partnership ventures with 
panies and with individuals’ 
on a business in whole or 
that of the company; (/) 
debtedness of any other c 
the company may have bus 
To carry on any other busit 
facturing or otherwise, whic 
company capable of being 
on in connection with the 
of the company and germa 
acquire, register, use and 
patent rights, licenses and 
cesses or privileges and to g 
under; (i) To procure the ° 
tered and licensed or recogn 
or place; (j) To do all or aq 
things as principals, agen 
otherwise and by or throug 
otherwise and either alone 
with others; (k) To lend 
and others having dealings 
and to guarantee the perfor 
by any,such person; ly To 
» endors® execute and issue 
bills of exchange, bills cf lading 
othér negotiable or transferabl 
(m) To purchase, sell, lease 0 
quire, own, enjoy, contract fo) 
ani assist in improving, la 
houses, sheds, offices, dwel 
of every description and 
dispose of the same; (n) T 
or past payment for any 
privileges acquired by the | 
guarantee of the companys 
the approval of —™ share 
rendered, shares of the comf 
whether subscribed for or 0 
and nonassessable or the e 
The operations of the comp 
throughout the Dominion 
where by the name of “Gee 
ny, Limited,” with a ca 
housand dollars, divided 
one hundred dollars each, 
of business of the said co 
City of Toronto, in the Pro 
Dated at the office of the 
of Canada, this 4th day 0 
THOMAS »& 
15-2 Under-S 


—_—_—— aes 


N PANAMA 
CANADIA LIMITE 


BLIC Notice is hereby 
ae First Part of chap 
vised Statutes of Canada, 19 
Companies Act,” letters pate 
under the Seal of the Secs 
Canada, bearing date the 12th 
1916, incorporating Louis & 
City of Toronto, in the P 
manufacturer, David Loeb Ly 
Lustig and John George Rie 
New York, in the State of 
the United States of Amer 
and Edgar Laws Oakley, of 
Orange, in the State of 
the United States of Ame 
for the following purposes, | 
on trade throughout Canada 
hats, and generally wae 

1 business as y 
er ceactorers of and deale 
and merchandise. The oper 
pany to be carried on throug 
of Canada and elsewhere by 
Canadian Panama Hat Ca 
with a capital stock of ten 
divided into 100 shares of 0 
each, and the chief place : 
said company to be at the 
the Province of Oa 

ted at the. office o e 
eg Canade, this 14th day of 

THOMAS M 
Under- 


Fr. W. WEGENAST, 
Solicitor. 


by usiug the Clark Steam 
couen, factory or office 0 


The Clark is unsurpassed 
and satisfaction-giving 4 


Official tests demonstrat 
Send for particulars. 


W.E. Clark, | 


719,King West 





Incorporated 1881, 


ern Assurance 


Company 


Explosion, Gcean Mar 
nland Marine Insurance” a 


OFFICE, TORONTO, ONT. 


BROCK, President, 
Vice-President and 
©. C. FOSTER, Secretary, 


ule carry heavy Life 
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Canada carry Great- 
surance, 


now ITS value. 


Ao = 
¥ 125,000,000 is now 
orece by 


eat-West Life 
nce Company 


Dept. “G,” 
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personal rates. 


for Canada, TORONTO, 
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» H.C, Cox, D. B, Hanna, 
.C,, LL.D., Z. A. Lash, 
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us Myers, Lt.-Col. Fred- 
‘ol. Sir Henry Pellatt, 


e x $ 2,500,000.00 
¢ Organi- 


- > = §39,000,000.00 


arge enough to 
putting up your 
An old estab- 
ufacturer, now 
unitions work 
the largest and 
ate machines ang 
ig plants in Can- 
ike to undertake 
cture of hard- 
Inery or other 
y for the Cana- 
Empire and’ 
with which 


ON PAID BY THE 


P.”” Note new stiien 


Co., Limited 


GEORGE G. DUNNING COMPANY, 
LIMITED. 


C Notice is hereby given that under the 
Viret Part ef ehapter 79 ef the Kevised 
Statutes of Canada, , kKavwa as “The Com- 
panies Act,” letters patent bave been issued 
under the Seal of the Secretary of State of 
Cavada, beuriug date the 8rd day of October, 
1916, incorporating — Dunning, 
manufacturer, Kthel Ca ll and Killen Belcher 
Martin, steuograpbers, Mary Esther Dunuing 
married woman, and Alexander Wolfe, rea 
estate broker, all of the City of Toronto, in the 
Province of Ontario, for the following rur- 
, viz.:—(a) To carry on all.or any of the 
canes s of clothiers, tailors, costumers, drap- 
ers, hosiers, milliners, hatters, furriers, glovers, 
haberdashers, portmanteau makers, general out- 
fitters and dealers in India rubber and water- 
proof goods, umbrellas, walking sticks, orna- 
ments and toilet requisites, and to manufacture 
and deal in cloth, fabrics, laces, textiles, cloth- 
ing of every nature and kind, and all and any 
commodities, notions, materials, goods, mer- 
chandise and accessories necessary or incidental! 
to all or any of the foregoing businesses; to ac- 
quire, construct, own and operate departmental 
or other stores in all lines of mercantile busi- 
ness, and to acquire, own and carry on the busi- 
ness of wholesale and retail dealers in and pur- 
chasers and manufacturers of all kinds and 
classes of goods, wares and merchandise {nci- 
dental thereto or entering into production of 
such goods, wares and merchandise, and to act 
as agents for dealers in or manufacturers of 
any such goods, wares and merchandise and to 
establish agencies and branch stores; to carry 
on all or any business both wholesale and re- 
tail as shopkeepers, general merchants, manu- 
facturers, shippers, gener?| agents and ‘ware- 
housemen and to buy, sell, make, manufacture, 
import, export, warehouse, store and deal in 
products of every description, goods, wares, 
merchandise and manufacturing articles; to act 
as agents, commission merchants, brokers, or 
representatives in Canada for European com- 
mercial houses; to act as agents, commission 
merchants, brokers and representatives in Eur- 
ope for Canadian commercial houses; (6) to 
acquire, dispose of and deal in cotton, silk, wool, 
flax, hemp, cotton waste, shoddy, yarns, cordage 
and all other fibrous substances; to pre 
pare, spin, weave, comb, dye, bleach, 
print or otherwise treat any of the fore. 
going and to manufacture any and all 
articles, goods, merchandise or products 
in the manufacture of which any or all 
of the foreging can be used either in whole or 
in part; (c) .To work, maintain, operate, ac- 
quire and purchase, use, lease, sell and dispose 
of all necessary and convenient mills, buildings, 
plant, transmission lines, machinery, appliances 
and equipments necessary or incidental to any 
or all of the above undertakings; (d) To pur- 
chase, acquire, receive, hold, sell and dispose 
of shares in the capital stock of and bonds, de- 
bentures and debenture stock of other compan- 
jes, notwithstanding the provisions of section 44 
of this Act; (e) To enter into partnership in 
partnership ventures with other trading com- 
panies and with individuals and firms carrying 
on a business in whole or in part similar to 
that of the company; (f) To guarantee any in- 
debtedness of any other company with which 
the company may have business relations; (g) 
To carry on _ other business, whether manu- 
facturing or otherwise, which may seem to the 
company capable of being conveniently carried 
on in connection with the business or objects 
of the company and germane thereto; (h) To 
acquire, register, use and deal in any patents, 
patent rights, licenses and trade marks, pro- 
cesses or privileges and to grant licenses there- 
under; (i) To procure the company to be regis- 
tered and licensed or recognized in any country 
or place; (j) To do all or any part of the above 
things as principals, agents, contractors, or 
otherwise and by or through trustees, agents or 
otherwise and either alone or in conjunction 
with others; (k) To lend money to customers 
and others having dealings with the company 
and to guarantee the performance of contracts 
by any,such person; (1) To draw, make, accept, 
endors® execute and issue promissory notes, 
bills of exchange, bills of lading, warrants snd 
othér negotiable or transferable instruments ; 
(m) To purchase, sell, lease or otherwise ac- 
quire, own, enjoy, contract for, manage, improve 
and assist in improving, lands, factories, ware- 
houses, sheds, offices, dwellings and buildings 
of every description and to sell, mortgage or 
dispose of the same; (n) To issue in payment 
or part payment for any properties, rights or 
privileges acquired by the company or for any 
guarantee of the company’s securities or, with 
the approval of the shareholders, for services 
rendered, shares of fne company’s canital stock, 
whether subscribed for or not, as fully paid up 
and nonassessable or the company’s securities ; 
The operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Geo. G. Dunning Com: 
ny, Limited,” with a capital stock of fifty 
housand dollars, divided into 500 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 4th’ day of October, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


15-2 


on ee ee cee a See a 


CANADIAN PANAMA HAT COMPANY, 
LIMITED. 


PuBLic Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 12th day of September, 
1016, incorporating Louis Lionel Kahn, of the 
City of Toronto, in the Province of Ontario, 
manufacturer, David Loeb Lustig, Philip Harry 
Lustig and John George Rieber, of the City of 
New York, in the State of New York, one of 
the United States of America, manufacturers, 
and Edgar Laws Oakley, of the City of South 
Orange, in the State of New Jersey, one of 
the United States of America, manufacturer, 
for the following purposes, viz:—(a) To carry 
on trade throughout Canada and elsewhere in 
hats, and generally to carry on a wholesale and 
retail business as exporters, importers and 
manufacturers of and dealers in goods, wares 
and merchandise. The operations of the com- 
pany to be carried on throughout the Dominion 
of Canada and elsewhere by the name of “The 
Canadian Panama Hat Company, Limited, 
with a capital stock of ten thousand dollars, 
divided into 100 shares of one hundred dollars 
each, and the chief place of business of the 
said company to be at the City of Toronto, in 
the Province of Ontario. san 
Dated at the. office of the Secretary of Sta 
of Canada, this 14th day of September, 1916. - 
THOMAS MULVEY, 
Under-Secretary of State. 
F. W. WEGENAST, 
Solicitor. 


CUT COAL COSTS 


by using the Clark Steam Trap in ware- 
house, factory or office building. 


The Clark is vasurpassed in coal-saving 
and satisfaction-giving qualities, © 
Official tests demonstrate these merits. 
Send for particulars. 


W.E. Clark, Limited 


710,King West TORONTO 


McINTYRE REPORT 
SHOWS PROGRESS 
IS BEING MADE 


A Gain in Operating Profits 
of Fourteen Thousand 
Dollars is Shown. 


MORE CUSTOM ORE TREATED 


Mill Will Soon Be Handling 500 Tons a 
Day—Good Values Being En- 
countered in Main and No. 

5 Shaft Workings. 


The feature of MelIntyre’s_ third 


quarterly statement issued this week is|, 


the substantial advance recorded in the 
handling of custom ore and ore from 
subsidiary company operations. Where- 
as there was a slight falling off in the 
operating profit on MeIntyfe itself over 
the preceding quarter, the profit on cus- 
tom ore was increased fourfold, so that 
the net result for the three months was 
a gain of fourteén thousand dollars, 

The following figures give the out- 
standing features of the report :— 

McIntyre Ore. 


Value 


Tons per Gross Operat’g 

milled ton value profit 
Ist quarter... 27,248 $7.74 $210,840 $ 97,128 
2nd quarter.. 30,452 8.29 252,530 112,802 


3rd quarter.. 28,933 9.08 262,863 107,844 
Custom Ore. 

3,721 

6,877 


2nd quarter.. 
srd quarter.. 


9,262 
28,239 
A significant feature of the report is 
the continued improvement in the per 
ton value of McIntyre ore. Whereas in 
the first quarter of the year, it -was 
$7.74 per ton, it averaged $9.08 per ton 
in the third quarter. Operating costs 
per ton, however, have also advanced. 
These are not shown in the foregoing but 
they ran as follows:—First quarter, 
$3.85; Second quarter $4.23; Third 
quarter, $4.93. 
- So far as future developments are con- 
cerned, the report has nothing to say on 
the question of consolidation of Mce- 
Intyre, McIntyre Jupiter and McIntyre 
Extension. It states that progress is be- 
ing made in improving the arrangements 
for conveying ore from the north side of 
Pearl Lake and handling it at the main 
shaft. All this equipment is expected to 
be complete about January 1, when the 
mill capacity will be raised to 500 tons 
per day. This can be accomplished 
without enlarging the present crushing 
capacity of the mill. When the latter is 
completed, the capacity of the mill will 
reach 600 tons per day. 

It is worth noting that the average 
value per ton milled of $9.08 falls con- 
siderably below the values that are be- 
ing encountered in the main and No. 5 
shafts. On the stope on the sill floor, 


Pe 


The Week’s Trading 


ommencing on Tuesday, the min- 
ing market began to develop greater 
activity than has eharacterized it 
for some weeks past. Sales crossed 
the 100,000-share mark that day, 
and on Thursday went over 200,000. 
McIntyre was the feature. The 
weakness in this stock, occasioned 
by the continued liquidation of the 
holdings of one of the directors, 
came to an end when the balance of 
his stock was taken over at 1.45. Re- 
eovery followed promptly, and the 
price rose to 1.65. The MeIntyre 
subsidiaries, McIntyre Extension 
and Jupiter were both stronger, the 
former advancing six points to 48 
and the latter four points to 30. 
Among the other gold stocks, Dome 
Extension, Poreupine Crown, Teck 
Hughes, and Newray exhibited 
strength, while Hollinger was slight* 
ly weaker between 6.50 and 6.75. 
The silver stocks were all fairly 
firm. Silver metal itself was quoted 
yesterday at 67%, the same price as 
on Friday of last week. 


18 feet above the 1,000 foot level, in 
the main shaft, ore valued at $15.00 a 
ton has been blocked out, while ore of 
$15 and $10 value has been found in No. 
5 shaft workings. It is the low value of 
ore from No. 4 shaft to the south of 
Pearl Lake, which has been running 
$6.50 a ton, that has held down the gen- 
eral average. 


‘ 


TEMISKAMING. 


Quarterly Report Shows Substantial 
Gain in Silver Holdings. 


Temiskaming’s report. for the quarter 
ending September 30 gives indication 
that the company is holding its product 
in anticipation of higher prices. Where- 
as on June 30, it held in storage bullion 
aggregating 311,923 ounces and had on 
hand cash amounting to $170,219, ‘on 
September 30 the bullion had increased 
to 566,963 ounces, while cash had de- 
creased to $25,074. Work is progressing 
favorably. Development of the new vein 
system on the different levels has pro- 
duced @ great deal of very rich ore as 
well as mill rock. On the 500-foot level, 
the vein is very strong, varying from 
eight to fourteen inches in width and 
carrying exceptionally rich values. The 
— shaft has reached a depth of 1,325 

eet. 


COBALT SHIPMENTS 


SEPTEMBER ORE SHIPMENTS, 


Cobalt ore shipments for the month of Sep- 
tember totalled 2,830,894 pounds of silver ore. 
The various companies contributed as follows: 


Beaver Consolidated Mine 
Mining Corp. of Canada 
O’Brien Mine 
Right-of-Way Mine 
imekaming i Co, 6. sé ce-ctaasdetve 
Hudson Bay Mine 
Coniagas Mines 
Trethewey S. Mines 
McKinley-Darragh S, M. .... ..ccsees 
Dominion Reduction Co. .. .... ..sees 
La Rose Mines, Limited 
Penn-Canadian M. .... ...sees ‘ 
PREIS BE OOK sik vemsdee. Sceaceeads 1,230,533 
Casey-Cobalt Mine 
Miller Lake-O’Brien Mine 

i 


Alexo Mind (Mond Nickel Co.)....... 


REVIEW OF MARKET FOR MINING SHARES 


Name. Capital 


Authorized 


Capital 
Issued 


COBALTS— 

Adanac 

Bailey 

Beaver Cons. .....cec0e 
Buffalo Mines 
Cham,-Ferland ..... a> 
ANNE ea cc bs ena ba 
Crown Reserve 

Foster 

Gifford 

Great Northern 
Hargreaves 

Hudson Bay 

Kerr Lake 

La Rose 
McKin.-Dar.-Sav., 
Nipissing 

Ophir 

Peterson Lake ........ 
Right of Way 
Seneca-Superior 
Temiskaming 
Trethewey 

Wettlaufer 
. PORCUPINES— 
Apex 

Dome Cons. ......+066- 
Dome Extension 
Dome Lake 

Dome Mines ,........ es 
Foley-O'’Brien 
Hollinger 

Jupiter 

Melutrre 

MclIutyre Extension .. 
Porcupine Crown 
Porcupine Imperi@l .. 2,000,000 
Vipond ae 
Preston E. Dome ..... a 
Schumacher 2,000, 
Tech-Hughes ..,...... 2,000,000 
West Dome Cone, «s+. 8,000,000 

MISCELLANEOUS— 
Con. Min. & Smelt..... 10,000,000 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,209,957 

915,588 


7,493,135 
2.247.692 


2.401,820 
1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


1,300,000 
1,250,000 
2,200,000 
1,227,017 
4,000,000 
2,500,000 
3,000,000 
1,867,786 
2,999,995 
2,000,000 
2,000,000 
1,409,200 


500,000 
2,500,000 
2,000,000 
1,500,000 


2,000,000 
2,500,000 
©,000,000 
2,000,000 
5,000,000 
3,000,000 
3,000,000 
2,000,000 
3,000,000 
2,500,000 
2,000,000 


$2,250,000 $ 


Week ending 
Oct. 20 


Close 


81% 801% 12,500 
.08 .08 200 
42% 5,400 
.19 .18 6,700 
.00 ; 100 
.52 ° 3,300 


1,000 
24,200 
«Ve . 14,000 

70.00 . 1 
4.85 565 
56 ‘ 175 
62 : 14,100 
8.15 . 875 
-il . 12,300 
22 ° 19,500 


03% 
08% 


iH . 7,2 

-62% 244,660 
-19% ‘ 4,300 
12 . 1,500 


.08% P 14,000 
-10% - 104 300 
.35 3 29,500 
8,160 
.O $ 100 
50 
3,950 
41,700 
97,700 
10,000 
12,500 
40,200 
2,256 
4,100 
500 
4,000 

83,455 
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STERLING TRUSTS 


CORPORATION 


wie OINNICn 


. 


AUTHORIZED UNDER DOMINION CHARTER 
TO ACT THROUGHOUT CANADA AS 


. Executor, Administrator, Trustee, Guardian. 


. Receiver, Liquidator, Assignee, Curator. 


. Agent for any person or persons holding any of the foregoing 


offices. 


. Agent for the Investment of Funds and guaranteeing of interest 


thereon. 


5° Transfer Agents, Registrar and Trustees for the Issue of Stock or 
Bonds of Financial and Industrial Companies. 


6. Agent for the purchase and sale of Real Estate. 


7. Management of Sinking Funds of Municipalities and Companies. 
8. Agent for Companies and Individuals for the Investment 6? Funds 


and the Collection of Income. 


80 KING ST. EAST 


TELEDHONE TORONTO 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, 


TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 


YORK 


COTTON EXCHANGE, 


NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK“AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 


Canadian 


Securities 


Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires. All Exchanges. 


Direct private wire to New York Curb. 


Market Letter Mailed Free on Request. 


HIGHLANDS OF ONTARIO, GANADA 


The Home of the Red Geer and the Moose 


OPEN SEASONS. 


DEER—November Ist to November 15th, inclusive. 
MOOSE—November ist to November 15th, inclusive. 


In some of the Northern 


Districts of Ontario, including Timagami, the open season is from 
November 1st to November 30th, inclusive, 


Write for copy of “PLAYGROUNDS—THE HAUNTS OF FISH 
AND GAME,” giving Game Laws, Hunting Regulations, etc., to 


J. QUINLAN, 


Bonaventure Station, MONTREAL, QUE. 


rere 
} mele Fy Nan ( f ‘ 
Y ant fie are : cy, 


Cc, E. HORNING, 
Union Station, TORONTO, ONT. 


The Finest Hunting ~_ 
Grounds in America” 


\ 


ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Passenger Agent, Toronto. 


i 
° . 
-- 


LeaveToronto Union Station ae 


~ 10.45 p.m. \ 


» Monday, Wednesday, Friday 
For Parry Sound, Sudbury, Port Arthur, Fort | 


ZS 


5 
Le 5 
a} \ 5 


i 


14 


William, Winnipeg, Brandon, Regina, Saskatoon, 
Calgary, North Battleford, Edmonton, Vancouver 


and Pacifie Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


EM ace veel U0 


The Great Business of Selling 


ULTIPLYING users of your product, 
IM commoaity or service—this is your 

great business. The more, the mer- 
rier, 


The factor of multiplication is advertising. 
Nothing else can get you new users in the 
shortest possible time at lowest cost. 


Use magazines for long-living publicity 
effects. 


Use them for Economy’s sake™ 
Use them for Prestige. 


In Canada, the one conspicuous magazine 


"MACLEAN’S 
MAGA ZINE 


It is an all-the-family magazine of the 
highest class—clean, esteemed, established. 
Can you name a better? 
The conclusion is plain. : 

Published by 


The MacLean Publishing Co., Limited 


143-153 University Avenue, Toronto, Ontario 
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WITTS, LIMITED. 

preric Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies’ Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 18th day of Sep- 
tember, 1916, incorporating Arthur Abbott and 
Frank Ernest Abbott, merchants, Thomas 
Davidson Wardlaw, manufacturers’ agent, and 
Edith Fletcher Abbott and Clara Barker Abbott, 


married women, all of the City of Toronto, in 


the Province of Ontario, for the following pur- 
poses, viz:—(a) ‘To manufacture, buy, sell, deal 
in, import and export artificial flowers and 
goods appertaining to the millinery and fancy 
goods trade, and also to buy, sell and deal in 
the raw materials used in the manufacture of 
the foregoing; (b) To carry on such other busi- 
ness as may be conveniently carried on in con- 
junction with such business; (c) To acquire by 
purchase, lease, or other legal title, either for 
money or fully paid shares of its capital stock, 
or its securities, any real estate necessary or 


useful for the carrying on of the business of the 


company, and to lease, sell or otherwise dispose 
of its real estate holdings, and to construct, 
operate and maintain buildings, warehouses, 
factories and other works for the carrying on 
of its said business; (d) To acquire as a go- 
ing concern the rights, property, good-will and 
assets of any individual, firm, association or 
corporation having objects in whole or in part 
similar to those of the company, and to pay 
for the same wholly or in part in cash or bonds 
of the company, or in part or full payment 
thereof to allot and issue, as fully paid-up and 
non-assessable, shares of the capital of the 
company; (e) To sell or otherwise dispose of 
the whole or any part of the property, assets, 
rights, undertakings or good-will of the com- 
pany, and to accept payment therfor wholly or 
partly in cash, bonds, stocks or other securl- 


ties in any corporation or company; (f) To 


apply for, purchase or otherwise acquire any 
patents, licenses, concessions and the like, con- 
ferring any exclusive or non-exclusive or limited 
right to use, or any secret or other information 
as to any invention or process, and to turn to 
account, sell, lease or otherwise deal in such 
paents, licenses or concessions ; (g) To acquire 
and hold, notwithstanding the provisions of 
section 44 of the said Act, and to sell or other- 
wise dispose of the stock, shares, securities or 
undertakings of any other company having for 
one of its objects the exercise of any of the 
power of this company, or to transfer its un- 


dertakings or assets to or to amalgamate with 
any such company; (h) To enter into any ar- 
rangement for the sharing of profits, union of 
interests, co-operation, joint adventure, recip- 
rocal concession or otherwise, with any person 
or company carrying on or intending to carry 
on any business which this company is author- 
ized to carry on, or which is capable of being 
conducted so as directly or indirectly to benefit 
the company; (i) To guarantee and give secur- 
ity for, and to become responsible for the pay- 
ment of, promissory notes, bills of exchange, 
acounts or other obligations of any kind what- 
soever of any other corporation, firm or indi- 
vidual with whom the company has business 
dealings; (j) To do all or any of the above 
things as principals, agents, contractors or 
otherwise and either alone or in conjunction 
with others, and either by or through agents, 
sub-contractors, trustees or otherwise; (k) To 
do all such other things as are incidental or 
conducive to the attainment of any one or more 
of the above objects and so that the objects 
specified in each paragraph of the clause shall, 
except when otherwise expressed in such para- 
graph, be in no wise limited or restricted by 
reference to or inference from the terms of any 
other paragraph or to or from the name of the 
company. The operations of the company to 
be carried on throughout the Dominion of Can- 
ada and elsewhere by the name of ‘“Witts, 
Limited,” with a capital stock of forty thou- 
sand dollarr divided into 400 shares of one 
hundred doliars each, and the chief place of 
business of the said comrany to be at the City 
of Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 26th day of September, 1916. 

THOMAS MULVEY, 
Under-Secretary of State. 


Macdonell & Boland, 
2 Toronto St., Toronto, 
Solicitors for Applicants. 


THE 
UNION BANK OF AUSTRALIA, 
LIMITED 
Established 1837, Incorporated 1880, 
OAPITAL:— 
AUTHORIZED and ISSUED ........ wove ef6 000,000 
Paid-up Capital...£2,000,000 
Reserve Fund 960,000 Together .......£3,960,000 
of Proprietors £4,000,000 
Total Capital and Reserve £7,960,000 


Head Office: 71, CORNHILL, LONDON, E.c. 
DIRECTORS. 

HENRY P. STURGIS, Esq. (Chairman). 
Arthur P. Blake, Esq. William R. Mewburn, 


The Rt. Hon. the Karl Esq. 
of Chichester The Hon. A. R, Mills, 
town . ton =, Robert C. Nesbitt, Esq 
e ower, . je 4NOCS . le 
Frederick G. Parbury, 


Charlies A. Galton, Esq. 
8. R. Livingstone-Lear- Esq. 
month, Esq. Sir Westby B. Perceval, 
K.C.M.G. 
Manager—-ARTHUR ©. WILLIS. 
Amistant Manager—WILLIAM J. EBSSAME. 


LAND. 
by the Head Office, and may be 
from the Bank’s Agents th 
Commercial and 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office re 
St. Andrew Square, Edinburgh. 


Casbier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
enlar Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
*‘ Correspondence invited. 


Square. 


THE FINANCIAL POST OF CANADA - 


INVESTORS’ INQUIRIES fi 


LO OA 


Information under this head is given in 
who are readers of The Financial Post. 


answered by mail direct. -We would remind correspondente that it is now neces- 
sary to enclose three cents in postage stamps te cover postage on answers direct. 


Riordon-Common. 


R. E. U. Brandon.—I would like to get a 
little information regarding marginal trading, 
and Riordon pulp common stock. 

When buying on margin, say twenty points, 
are you Hable to the broker in case the stock 
should drop below the margin for the loss be- 
yond the margin? 

How would this be in case you had a stop- 
loss order at, say ten points below the market? 

What do you think of the prospects of 
Riordon Pulp and Paper common? 

When are the annual and quarterly meeting 
of this company? . 

Where can a person get literature bearing on 


the pulp and paper business? 


In buying a stock on margin, say 
twenty points, the purchaser is not li- 
able for loss beyond that margin; how- 
ever, in practically all cases a purchaser 
will be asked by the broker to cover a 
portion of the decline at some points 


above the low figure indicated by the 


margin. In ease this is not done, 
the usual proeedure is for the broker to 
sell out the stock held on margin at a 
figure to protect himself against loss 


and for interest and brokerage charges. 


In the event of stop loss order being 
given-at, say ten points, below the mar- 
ket, a substantial “measure of protec- 
tion is given at that figure although it 


may not be guaranteed. In explanation 


it may be pointed out that there are 


times when a stock declines so rapidly 
that the broker is not given an oppor- 
tunity to sell at the figure denoted by 
the stop loss order. For instance, if 


the market was one point above the stop 


loss ordery when it closed at night, and 


opened two points below the following 

morning, the broker would: sell out at 

the earliest possible chance. Thus, if 

the purchaser was eae dl on a margin 
t 


of twenty points, and his stop loss order 


was ten points below the market, and if 
the market dropped so rapidly that the 


sale could not be made until the price 
had reached two points below the stop 
loss, the purchaser would lose twelve 


points together with interest and bro- 


kerage charges, , 

THE POST does not care to express 
opinions of stocks from a _ speéulative 
standpoint. There are in many instances 
market influences which cause fluctua- 


‘tions in price not warranted by the 


technical position of the security. This 


refers to both advances and declines. 
Generally speaking, the Canadian pulp 
and paper trade is in a very promising 
position. Good profits are being made, 
plants are working to capacity, and the 
market seems to be only limited by the 
output. The indications are that these 
large profits will continue indefinitely, 
but at the same time it must be remem- 
bered that Riordon, which a short trme 
ago sold at 58 unlisted, and started off 
on the Exchange at 59, has already 
touched the high mark of 98, and it 
would be difficult to say to what extent 
this figure has diseounted future profits. 
We believe that the outlook warrants 
the high position of this stock, and that, 
with favorable conditions, there will be 
further advances, but with stocks mak- 
ing such rapid advances, the speculative 
element is strong, and for this reason 
fluetuations must be anticipated. 

The annual meeting of the company is 
set for the first Wednesday in April. 
The last quarterly meeting was held on 
July 18, and the others ean be figured 
from that date. 

For the information you desire, we 
would advise you writing R. H. Camp- 
bell, Forestry Branch, Department of 
the Interior, Ottawa, asking for Bulle- 
tin No. 58, Pulp Wood, Forest Products 
of Canada, 1915. 


Industrials and Safety 


L. 0. A., Toronto.—!I have been recommend- 
ef to advise as to the absolute security of the 
following investments as I have $1,200 to place 
which has been many years out on a mortgage 
at & per cent. 


Five shares, W. A. Rogers (pref.)....$ 450.00 
Five shares, City Dairy (pref.) 
Three shares, F. M. Burt (pref.) . 


This will yield me $91 a year against the 
$60,-which I have been getting. I feel I must 
make the best of every investment yet safety 
for me must be the first consideration, 

In the three industrial stocks men- 
tioned you have chosen preferred seeu- 
rities of good standing on the present 
market. These companies are all mak- 
ing good profits, and the- outlook for a 
continuation of satisfactory conditions 
is bright; however, you mention ‘‘abso- 
lute security,’’ and from the conserva- 
tive standpoint this can be found in 
comparatively few preferred stocks. The 
fact that these stocks bear 7 per cent. 
interest, as’ compated with the 5 per 
cent. mortgage you have been holding, 
may be taken as an indication that there 
is a greater speculative element with re- 


MODERN BUSINESS DEMANDS | JHALIFAX SHC 
STEEL EQUIPMENT _ GREAT AC 


 INNEWB 
Why buy Wood . : ) 
Furniture? c Eastern City Repe 


Building Permi 
STEEL does not stick or warp—Wood does, History Last 

STEEL saves space, therefore costs less. : 

STEEL will not burn—Wood will. HOUSES GOING UP | 
STEEL is modern—Wood old-fashioned. "Activity Coincident With 


Therefore, Buy Steel Equipment dustrial Developments v 


‘ Dock Construction, © 
Cuts out the fire risk, saves space, reduces expense. Oil Refinery and Shi 


answer te direct requests from investors 
Many questions respecting securities are 


gard to the security. Where safety is 
the first consideration, we would advise 
investments in Government bonds, or in 
good municipals. On the other hand, if 
you desire to increase your income, the 
speculative element must be expected to 
enter more or less into the investment. 
As. previously stated, the three prefer- 
red stocks to which you refer are quite 
well regarded, and are, generally speak- 
ing, as good at the price as any other 
preferred industrial stocks. Their fu- 


ture looks bright, but it must be remem- 


bered that when security is desired it 
is not only the foreseen but the unfore- 
seen which must be guarded against. 
The war, for instance. was an unfore- 
seen development which had a _ very 


serious effect on many industrial stocks. 


Another war is not expected, nor any 


other such portentous development, but 
there is no guarantee in this connection. 
On the other hand, there is more than 
a possibility that not only will your 
preferred dividends be earned and paid, 


but that the market value of the shares 


themselves will appreciate considerably. 
Some information regarding the Burt 
and Rogers companies was given on the 


front page of last week’s issue of THE 
POST. 


JAS. J. HILL’S ESTATE. 
Inventory Furnished Courts Outlines 
Railroad King’s Holdings. 


The inventory of the estate of James 


J. Hill, subjeet to probate in Minnesota |: 


courts and recently furnished ito ap- 
praisers, indicates a value for the estate 
of approximately $60,000,000. The in- 
heritance tax in Minnesota is estimated 


at $1,500,000. There are nine heirs to 
the estate. On the basis of $60,000,000. 


the widow would receive $20,000,000 and 
the children $5,000,000. 


The principal items named in the in- 
ventory based on the market value of 


the stocks and par value of the bonds 
exceeds $51,000,000. This ignores 5,177 
shares of Chieago, Burlington-& Quiney 
Railroad stock. Mr. Hill’s total holdings 
in the Great Northern amount to about 


$20,000,000. The largest item is Great 


Northern refunding bonds amounting to 
$13,000,000. 

The fact that Mr. Hill owned $4,100,- 
000 worth of stock in the First National 
Bank of New York and $1,000,000 in the 
Chase National Bank, shows his strength 


in New York financial cireles. 


Some of the principal items in the fortune 
left by Mr. Hill follow: 
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THE STEEL EQUIPMENT COMPANY, LIMITED ee 


UNION BANK BUILDING ~ OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 
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Ask Your Furniture Dealer 


to show you how easy it is to select your 
exact requirements from the big line of 


Macey Inter-Inter Cabinets 


As indicated by the illustration above the filing 
Interiors are Interchangeable, hence the name 


‘‘Inter-Inter.’’ The outer cabinet shown above 
can be supplied in 


More than 1000 different ways and this is just 
one of the outer cabinets in this line! 


[[anapa Frueure Mavuacrunens 


Rough mar- 
ket value. 
$ 4,500,000 

7,100,000 
4,100,000 
300,000 
2,000,000 
175,000 


Par value. 
Cash on hand 


First Nat. Bank, St. Paul.$2,205,000 
First Nat. Bank, New York 410,000 
Chase Nat, Bank, N.Y. .. 125,000 
Nortwestern Trust Co.... 995,000 
Nat. Bank of Com., N.Y.. 100,000 
First Nat. Bank, Chicago 150,000 
Illinois Trust Co., Chicago 100,000 
Great North. Ry. Stock .. 5,000,000 
Great Northern Ore Cert. . 
Northern Pacific ... .. 
Eastern Railway Company 

OF MMe cc chivdece. 16¢ 
Gt. North, refunding bds. 
Great North. first bonds.. 
Burlington general mort.. 
Notes of Allied Govts..... 
Rea Mountain Mining .... 
Spokane & Inland Empire 
St. Paul real estate 
Art collection 


LIMITES 


GENERAL OFFICES: WOODSTOCK, ONTARIO 


INSURANCE 
BANKING 
BUSINESS 


| ADVANTAGES 


Result from scientific valuation of your business establishment, 
Expert detailed presentation of the facts is essential and invaluable. 


Full particulars upon request without obligation to you. 


THE CANADIAN APPRAISAL CO., LIMITED 


Head Office, Montreal. Toronto, Royal Bank Building 


Office Specialty 
have more than‘50' CS 
Styles and sizes of.Card Index Cabinets. 


Record Cards of every nature¥stocked or promptly printed to order 


QFFICE SPECIALTY MFG,@. 


HOME OFFICE AND FACTORIES ~- . * NEWMARKET, ONT. 
Filing Equipment Stores: Toronto, : 
Cainnte: Poentroale Ottawa. Halifax, Winnipeg, Regina. 
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MORTGAGES & REALTY 


7 HALIFAX SHOWS 
GREAT ACTIVITY 
IN NEW BUILDING 


Eastern City Repo Reports Largest 
Building Permits in its 
History Last Month. 


HOUSES GOING UP IN WEST END 


' Activity Coincident With Important In- 
dustrial Developments which Include 
Dock Construction, Erection of 
Oil Refinery and Shipbuilding 


With the single exceptions of Toronto 
and Vancouver, Halifax reports the lar- 
gest building permits for September of 
any Canadian city and the largest for 
any one month in its own history. The 
total was $284,235. The city is reported 
to be experiencing quite a boom at pres- 
ent and many new buildings, particu- 
larly in the residential sections of the 
West End, are in course of erection. The 
growth of this district during the past 
two years has been substantial. Whole 
new streets have been opened up and 
every lot presently occupied with dwel- 
lings. 

' The building boom is contemporaneous 
with a greatly increased industrial ac- 
tivity in and around the city. It is un- 
derstood that ocean steamship schedules 


are being framed for sailing from the 


new terminals of the Canadian Govern- 
ment railways at this port, which have 
cost so far between five and six million 
dollars and which when completed will 
be second to none on the Atlantic sea- 
board. 

The Furness Withy Steamship Com- 
pany is building a concrete pier at Hali- 
fax further up the harbor, which though 
much smaller than any at the new 
C.G.R. piers, and not to be compared in 
size with many at other Atlantic sea- 
ports, is said will@be one of the finest 
privately owned piers on this coast. 

At Eastern Passage is being erected 
the Refinery and warehouse of the Im- 
perial Oil Company, a plant which, it 
has been reported, will cost $2,000,000, 
though this figure is probably consider- 
ably beyond the mark. The crude oil 
will be brought here in tanks and re- 
fined for Eastern Canada and also with 
a view of taking care of thee Newfound- 
land business. 

The French Cable Company is build- 
ing warehouses and piers in Halifax, at 
a cost of $2,000,000. This company 
keeps a repairing ship at this port al- 
ways ready for sea, anu the plant now 
being provided will render this work 
more easy of accomplishment. 

All these things contribute to a con- 
dition of great activity at Halifax and 
add to the large circulation of money 
that certainly is in evidence, for Hali- 
fax was never outwardly been more 
prosperous than in this war. year 1916. 

Another enterprise which has not yet 
reached the constructive stage, but 
which is extremely likely to become a 
reality, is that of steel shipbuilding 
yards and a dry dock. Halifax al- 
ready has the latter, but the length 
of the dock limits ships entering it to 
600 feet, insufficient for modern re- 
quirements. There is no doubt that the 


, © sega of American financial interests 


Shas been attracted to the opportunities 
for shipbuilding and a dry dock and 
that some initial steps have been taken. 
The Dominion Government offers 31% 
per cent. for 35 years on the arbitrated 


-eost of a dry dock, and a bonus offered 


some years ago and still good for a 


shipbuilding plant amounts to $400,000, 


a 
a 


9 3 
be) ee ECR igtipig apatite cae 


Dartmouth offering $100,000, the city of 
Halifax $200,000, and the province of 
Nova Scotia $100,000. There seems lit- 
tle doubt, besides, that a subsidy per 
ton on shipping will be given. The steel 
ships being built at New Glasgow by the 
Nova Scotia Steel and Coal Company, 
will afford evidence as to the extent of 
assistance the indutsry would require, 
as stated by Colonel Thomas Cantley. 


TAX SALES. 

Lists of Properties Appearing in Sas- 
katchewan Gazette Run to Great Length 
— Current issues of the Saskatchewan 
= are swollen far beyond their 
sual size by the insertion of intermin-- 

able lists of properties up for sale for 
@treare of taxes. A recent issue ran to 
208 pages and this space was almost to- 
taken up by tax arrears advertis- 

ing. Fifty-three pages were devoted to 


Moosé Sampleneyand-emoot the porper 


ties listed were many located in sub-di- 
visions, which not so long ago were being 
boomed far and near as the most desir- 
able possible for residential purposes. 
Such sub-divisions as Pleasant View, 
High Park, Hill ‘Crest, Boulevard 
Heights, Britannia Park, Connaught 
Gardens, Coronation Heights, Highland 
Park, Mount Royal Park, etc., are refer- 
red to in the lists. Owners either can- 
not pay the taxes or have found that 
there is no possibility of making money 
from the investment and so are letting 
the properties go. And this same condi- 
tion exists all through the West. 


RENFREW. 
Town Buys Properties to Form Nucleus 
of Park Development. 

Renfrew, Ont., is going in seriously 
for town planning. It has a strong 
municipal spirit and is progregsive in 
the broad sense of the term. At a Te- 
cent meeting of the Town Council a re- 
port was presented by the Streets Com- 
mittee in which it was recommended 
that two properties be purchased for 
municipal and park purposes. The com- 
mittee had the support of Thomas 
Adams, the well-known town planning 
expert, in their recommendation. One 
property, belonging to C. K. Grigg, and 
consisting of 50 acres, containing sand 
and grave] pits, was valued at $2,500, 
and the other, belonging to the Leitch 
Estate, comprised 45 acres of beautiful- 
ly situated park land, valued at $2,000. 
Council consented to purchase both pro- 
perties, 


TORONTO HOTELS. 
Assessment Reduced Considerably Be- 
cause Prohibition Cut Revenues. 

Several Toronto hotels this week sue- 
ceeded in having their assessments re- 
duced on the plea that prohibition had 
greatly reduced their revenue. The To- 
ronto Hotel Company, operating the 
King Edward, was allowed a reduction 
of $400,000 on the building’s assessed 
value of $1,000,000, and.the cancellation 
of its business assessment of $296,692, 
the whole amounting to about 40 per 
cent. The Leader Hotel, King and Lea- 
der Lane, had its land rate cut from 
$1,900 to $1,800 a foot. Hotel Mossop’s 
business assessment of $29,000 was can- 
celled, as was also a business assess- 
ment of $77,550 in the ease of the Prince 
George Hotel. 


: WINDSOR. 
Remington Company Sells Portion of 
Canadian Property. 

The Remington Ammunition Union 
“Metallic Cartridge Company has sold a 
portion of its property on the outskirts 
of Windsor to Healy, Page and Chappus. 
The price is reported to have been $1,500 
per acre. The Remington company re- 
cently closed its Canadian plant 
with the idea of concentrating manufac- 
turing activities in the United States. 
The site of this plant, which is outside 
the Windsor city limits, comprises in all 
about forty acres, 


SOLDIER’S WIFE. 
War Relief Act Does Not Protect a 
Wife’s Separate Property. 

By a judgment rendered in Winnipeg 
last week, it is laid down that the wife 
of a soldier i in the Overseas Forces can- 
not claim the provisions of the War Re- 
lief Act to protect her separate property. 
The following is a statement in connec- 
tion with the decision of the Court of 
Appeal in the ease of Mrs. Chas, F. Ship- 


man vs. The Imperial Canadian Trust |. 


Co., made by E. L. Taylor, K.C., who ap- 
peared for the defendants :— 

“‘The defendants in this case are 
mortgagees of an apartment block in the 
city of Winnipeg. The plaintiff became 
the registered owner of the lands sub- 
ject to the mortgage of the defendants. 
The interest on the mortgage was allow- 
ed to become largely in arrears. The de- 
fendants attempted to collect the rents 
of the block, but the plaintiff resisted 
such attempt, and continued to take the 
rents without paying interest on the 
mortgage. 

‘‘The defendants then brought the 
property to sale under their mortgage, 
the sale proving abortive. They then ap- 
plied to the district registrar for an or- 
der for foreclosure. The registrar was 
about to issue certificates of title for the 
lands to the defendants, when the plain- 
tiff began this action to restrain him 
from doing so. The action was based on 
the War Relief Act, the plaintiff claim- 
ing that her husband was a volunteer in 
the overseas forees and that therefore 
her property wae exempt from all ae- 
tions or proceedings to enforee payment. 

‘‘The defendants demurred and made 
a motion for an order dismissing the ac- 
tion, claiming that the act in question 


“ft., location, character of building, 


did not extend exemption to the separ- 
ate property of a soldier’s wife. 

‘¢‘The motion was dismissed, the eourt 
holding that the aetion was well found- 


‘‘From this the defendants appealed 
to the Court of Appeal. This court al- 
lowed the — and sustained the de- 
murrer.. 


CLASSIFIED ADVERTISING 


Advertisements under this head, 10¢ per 
agate line. Minimum charge 50c. 


The Financial Post reaches one of the 
strongest buying constituencies im Canada. It 
ls read by bankers, manufacturers, business 
and professional men, and by investors—the 
classes that have the money and buy the best 
products. 


SPACE WANTED 


Factory SPACE WANTED AT ONCE FOR 

United States concern about to establish in 
Canada. State area available; price per square 
insurance 
rate. Address in first instance, ‘actory, c/o 
The Financial Post, Toronto. 


AUTOMOBILE SHOW ROOM AND GARAGR 

in Toronto, about 10,000 sq. ft. State loca- 
tion and rental per sq. "tt. wanted. Auto Co., 
c/o The Financial Post, Toronto. 


T. W. CAPP COMPANY, LIMITED. 
PpUsBLic Notice is hereby given that under the 

First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies’ Act,” letters patent have been 
issued under the Seal of the Secretary ef State 
of Canada, bearing date the 3rd day of October, 
1916, incorporating Samuel King and Oscar 
Heuman King, solicitors, William Cherry, care- 
taker, Gertrude Pittis and Eva Olive Reid, 
stenographers, all of the City of Toronto, ‘in 
the Province of Ontario, for the following pur- 
poses, viz:—(a) To acquire and take over as a 
going concern the business now carried on at 
the City of Toronto, in the County of York, 
under the style or firm of T. W. Capp Company 
and to acquire a portion of the assets and the 
good-will of the said business now carried on 
under the style or firm T. Capp Company ; 
(b) To manufacture, buy, sell and otherwise 
deal in jewellery, watches, clocks, optical goods, 
stationery, jewellers’ and ‘watchmakers’ findings 
and sundries and all other fancy goods usually 
kept in stock and sold by retail jewellers as well 
as all goods, wares and merchandise used in 


and incidental to the manufacture of jewellery, 
and to pay. Sell and otherwise deal in diamonds 
and other precious and semi-precious stones, 
cameos and articles of vertu usually carried by 
jewellers; (c) To carry on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being 
conveniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (ad) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
Person or company aareging on any business 
which the company is authorized to carry on, or 
Possessed of property suitable for the purposes 
of the company; (e) To apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or any 
secret or other information as to any invention 
which may seem capable of being used for any 
of the purposes of the company, or the acquisi- 
tion of which may seem calculated directly or 
indirectly to benefit the company, and to use, 
exercise, develcp or grant licenses in respect of, 
or otherwise turn to account the prorerty, 
rights or information so acquired; (f) To enter 
into partnership or into any arrangement for 
sharing of profits, union of interests, co-opera- 
tion, joint adventure, reciprocal concession or 
otherwise, with any person or company carry- 
Ing on or engaged in or about to carry on or 
engage in any business or transaction which 
the eompany is authorized to carry on or en- 
gage im, or any business or transaction capable 
of being cenducted so as directly or indrectly 
te benefit the company; and to lend money to, 
guarantee the eontracts of, or otherwise assist 
any such person or company, and to take or 
otherwise acquire shares and securities of any 
such company, and to sell, hold, re-issue, with 
or without guarantee, or "otherwise deal with 
the sdme; (g) To take or otherwise acquire 
and hold shares in any other company having 
objects altogether or in part similar to those of 
the company or carrying on any business cap- 
able of being conducted so as directly or indi- 
rectly to benefit the company; (h) To enter 
into any arrangements with any authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from any such authority 
any. rights, privileges and concessions which the 
company may think it desirable to obtain, and 
to carry out, exercise and comply with any such 
arrangements, rights, privileges and conces- 
sions; (i) To establish and support or aid in 
the establishment and support of associations, 
institutions, funds, trusts arfd conveniences cal- 


.culated to benefit employees or ex-employees of 


the company (or its predecessors in business) 
or the dependents or connections, of such per- 
sons, and to grant pensions and allowances, and 
to make payments towards insurance, and to 
subscribe or guarantee money for charitable or 
benevolent objects, or for any exhibition or for 
any public, general or useful object; (j) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities of the company, or for any cther 
purpose which may seem directly or indirectly 
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calculated to benefit the com 3 (k) ee Te Tr tetas tp baeat de omeminy &) Oba pur- 
chase, take on lease or in exc ange, hire or 
otherwise acquire, any personal property and 
avy rights or privileges which the company may 
think necessary or convenient for the purposes 
of its business and in particular any machinery, 
plant, stock in trade; (1) To lend money to 
customers and others having dealings with the 


company and to guarantee the performance of _ 


contracts by any such persons; (m) To draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of of axchntins, bills of Madi 

warrants and other negotiable or transferable 
dispose of the 
undertaking of the company or any part there- 
of for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company having 
objects altogether or in part similar to those 
of the company; (0) To apply for, secure, ac- 
quire by assignment, transfer, purchase, or 
otherwise, and to exercise, carry out and enjoy 
any charter, license, power, authority, fran- 
chise, concession, rights or privilege, which any 


instruments; (n) To sell or 


government or authority or any corporation or 
other public body may be empowered to grant 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appro- 
priate any of the company’s shares, bonds and 
assets to defray the necessary costs, charges 
and expenses thereof; (pr) To procure the com- 
pany to be registered and recognized in any 
foreign country and to designate persons there- 
in according to the laws of such foreign coun- 
try to represent this company and to accept 
service for and on behalf of the company of any 
process or suit; (q) To raise and assist in 
raising money for, and to aid, by way of 
bonus, loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation and to 
guarantee the performance of contracts by any 
such company, corporation, or by any other 
person or persons with whom the company ma 
have business relations; (r) To adopt su 
means of making known the products of the 
company as may seem expedient, and in par- 
ticular by advertising in the press, by circulars, 
by purchase and exhibition of works of art or 
interest, by publication of books and periodicals 
and by granting prizes, rewards and donations ; 
(s) To sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or otherwise 
deal with all or any part of the property and 
rights of the company; (t) To do all-or any of 
the above things es principals, agents, con- 
tractors or otherwise,- and either alone or in 
conjunction with others; (u) To do all such 
other things as are incidental or conducive to 
the attainment of the above objects. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “T. W. Capp Company, 
Limited,” with a capital stock of forty- thou- 
sand dollars, divided into 400 shares of one 
hundred dollars each, and the chief place of 
business of the said company to be at the City 
of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 5th day of October, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


A SUCCESSFUL SERVICE 


Telco Obtained 1279 New Contracts in September 
Telco Took 282 of These Contracts From Hydro 


Telco’s superior service and its modern, equipment 
have resulted in a rapidly increasing list of patrons. 


Telco furnishes direct current in‘a large area of the 
city south of Bloor Street and between Sherbourne 
Street and Spadina Avenue. 


Direct current service backed by storage batteries 
gives a superlative lighting service and is especially 
suitable for power motors. 


Hydro derived a profit in 1915 on street lighting 
and pumping of about $150,000 and a loss on 


business subject to Telco competition of about 
$147,000. If proper depreciation rate were em- 


ployed it would make Hydro real loss on competi- 
tive business about $240, 000 for 1915, which is 
deferred debt to be met later by taxpayers. 


When you use Telco service you get more for your 
money without increasing your liability to pay in- 
creased taxes to make up Hydro deficits. 


The TORONTO ELECTRIC LIGHT CO., Ltd. 


12 Adelaide St. East 


“At Your Service’’ 


Phone Adelaide 404 
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) | MONEY AND BANKING 


PUBLIC UTILITY 
BONDS 


To yield 6147 
Particulars on request. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


Officia] returns of bank clearings made 
to THE FINANCIAL POST for the 
week ending October 19, as compared 
with the returns for the corresponding 
period in 1915, showed a gain for the 
whole Dominion of 27.3 per cent. West- 
}ern cities showed a gain of 1.8 per cent. 
| and Eastern cities a gain of 42.0 per 
cent. In the East, Toronto showed 
record clearings the amount being over 
$66,000,000 or a gain over the figures 
last year of 41.1. This increase is due 
no doubt largely to the payment of the 
re first installment of the new war loan 
Commissioners which became due* this week. Montreal 
QUEBEC also showed a record gain the amount 
of clearings for the week amounting to 
To Yield 5.207 lover $90,000,000, and a gain over the 
corresponding period last year of 43.0 
per cent. The other cities in the East 
to show the large gains were Peterboro 
53.0; Ottawa 51.3; Hamilton 48.1; St. 
John 46.1; Halifax 43.0; Brantford 41.6; 
London 27.2 and Quebee 22.3 per cent. 
In the West Lethbridge showed a gain of 
73.7; Regina 48.5; Medicine Hat 41.6; 
Victoria 28.6; Calgary 27.7; Brandon 
214 and Vancouver 20.1. Winipeg 
showed a decline of 7.4 per cent. For 
the year to date the gain for the whole 
Dominion was 42.3 per cent. 


$20,000 


Montreal 
Protestant School 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


We own and offer 


$25,000 


Province of Manitoba 


Guaranteed 5% Bonds 
Due 1933 


Price to Yield 5.40% 


Full particulars on request 


MacDonald, Bullock & Co. 


Torogto Stock Exchange Building 
84 Bay 5t., Toronto Phone Adel. 1700 


WEEKLY BANK CLEARINGS. 

Eastern Cities. 

Oct. 19, 1916. Change % 
eevee eS 90,489,907 +§$ 27,214,5 43.0 
66,301,876 19,328,108 41.1 
6,868,349 2,329,323 51.3 
4,929,660 1,644,952 48.1 
4,182,420 762,717 22.3 
Halifax 3,163,513 950,407 43.0 
London 2,402,483 513,814 27.2 
St. John . 2,383,313 751,970 46.1 
Brantford 992,035 291,767 41.6 
Peterboro 663,188 + 229,751 53.0 


Montreal . 
Toronto 
Ottawa 
Hamilton ....... 
Quebec 


Total, East ..$182,326,644 +$ 54,016,808 
Sherbrooke 502,021 
Kitchener 605,001 


A. J. PATTISON, JR. & CO. o 
Members Standard Stock Exchange 
ers Executed on all Exchanges 


Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


/ 


Western Cities. 

Oct. 19, 1916. Change. 
..o-..$ 48,428,755 —$ 3,914,591 
7,589,912 1,268,133 
5,721,558 1,240,071 
2,225,413 289,144 
1,707,676 380,356 
3,021,112 1,150,275 
1,763,105 123,505 
1,303,220 38,120 

673,495 76,214 
626,178 110,331 
958,448 406,495 
034,589 19,566 
549,698 161,413 





Winnipeg 
Vancouver 
Calgary 
|Kdmonton ..... 
Victoria ..... 
W.F. Morgan Dean & Co. Regina 
. x [ 
INVESTMENT BANKERS ees 
Enquiries Solicited F. William .. 


a i Brandon .. 
Bank of Hamilton Building || Letunriage 
HAMILTON, ONT. 
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N. Westminster. 
Medicine Hat .. 
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Total, West...$ 75,402,910 +$ 1,349,032 


|: 


Grand total...$257,729,554 +$ 55,365,840 


Year to Peo VN mannan 
h A\Gsikoaale 


U. 8. BANK CLEARINGS. 

Ban clearings in the United States for the 
week ending October 12 aggregate $5,052,646,- 
000, against $6,163,685,000 last week and §$3,- 
978,607,400 in this week last year, an increase 
of 27 per cent, Following are the returns for 

this week and last, with percentages of change 
$6,000,0C0 viwons s 8 


° shown this week as compared with this week 
Capital (paid up) - $1,431,200 | iast year: 
Reserve . - - $ 715,600 


DIRECTORS. New 


President, Sir D, H. McMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 
Jas. H, Ashdown, A. McTavish Campbell, 


Sir Douglas Cameron, K.C.M.G., 
E. F. Hutchings, John Stovel 


General M R *: te as adi 

Supt. of Branches L. MM. MeCertey Perrine ag nar 

Special Care Given to Savings Accounts, | Cleveland = 

S ° B DOUTOU “seccvece GRA 

avings Bank Department at ~ all) Cincinnati 29,040 
Branches. Minneapolis 


37,211 
° ‘ Los Angeles 21,848 
A General Banking Business Trans-\ omaha 


Stee 25,472 
acted. New Orleans .... 32,489 
| Milwaukee 
V. F. CRONYN, Manager Toronto Branch 


Louise 16,320 
SEASONED 
SECURITIES 


= bo 
to +1 
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Northern 


Crown Bank 


HEAD OFFICE, WINNIPEG 
Capital (authorized) - 


(000’s omitted) 
I.or D. October 5. 
I 28.2 $3,923,217 
I 11.3 442,292 
I 38. 296,587 
; 235,381 
118,339 
120,808 
80,777 
73,075 
40,610 
63,038 
48,669 
36,734 
35,164 
25,634 
28,885 
30,984 
22,244 
18,118 
27,875 


16,188 


October 12. 
York . .»... «$3,124,461 
Chicaee «ove cove 352,620 
Philadelphia .... 281,022 
Boston .. 175,166 
St. Louis 121,754 
IKKansas City 125,104 
San Francisco .. 63,318 
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30,685 
[* Paul 17,360 


MONEY. 

The payment of first instalments on 
‘atcount of the war loan resulted in a 
|great movement of funds. Bank clear- 
ings, particularly in the East, showed 
| tremendious inereases over last year as a 
|result. Payment was to be made on Oc- 


there have been “hard times” as well | tober 16th, but as a matter of fact, no 
as seasons of prosperity, but the | interest has been charged where the pay- 


moneys entrusted to our keeping h y i 
always been ready when called for, | ment has been made before the closing 
The Corporation's bonds are, there (of business on the 18th. 
i | Money rates have suffered no materiai 


fore, a “seasoned security.” They are 
issued in accordance with the restric- change in Canada since the war loan 
financing has been arranged. Call money 


tive provisions of the Corporation’s 

Charter, and also those with which 
| in Canada is said tobe plentiful, but so 
‘far rates have been/maintained. The 


the Legislature circumscribes the in- 
|same applies to mortgage money, which 


vestment of Trust Funds. More than 
Ten and Three-quarter Million Dol- 

| rules at 614 per cent., with an oecasional 
|loan at a lower rate. 


lars of Shareholders’ Money are a 
New York again experienced a sharp 


further pledge of their security. 
Canada Permanent | stiffening of rates for call money, the 
| 
| 


This Corporation was established in 
1855, and for sixty years has been 
steadily growing in strength and in 
the confidence of the depositing and 
investing public. In that long period 





One Hundred Dollars and upwards. 


These bonds may be had in sums of 
, rate advancing to 4 per cent. and reaci- 
Mortgage Corporation ing to 3 per cent. at the close of the 
week. Time money was also up a quar- 
Toronto Street, Toronto ter at 314 to 314 per cent. In London 


the call rate was up to 4%, as against 


Record Bank Clearings Shown in the East—The Gain for the 
Whole Dominion was 27.3 per cent. 


41% for several weeks past. The Bank of 
England rate is 6 per cent., and Consols 
are quoted at 5614 off 4 points in as 
many weeks. . 


EXCHANGE. 

New York funds continue to be quoted 
at par, which is entirely satisfactory. It 
seems unlikely now that there will be 
any discount for some time to come. De- 
mand sterling was up % in New York at 
$4.755% bid and at $4.7514 in Toronto. 


BANK OF MONTREAL. 

G. N. Stevens, who has been manager of 
the Bank of Montreal at Oakwood for the past 
three years, and has been transferred to 
Peterborough, was the recipient of a watch 
fob and pipe by his Oakwood friends on 
Monday. . 


IMPERIAL BANK. 

Lieut. Harry Walker, the eldest son of A. H. 
Walker, general manager of the Sterling Bank, 
is reported as having died at the front. Be- 
fore enlisting Lieut. Waiker was employed at 
the Imperial Bank, at the corner of Bloor and 
Lansdowne. He went overseas in May of this 
year and had only been in France a month. 

The Imperial Bank is opening new branches 
at Denholm; Sask., and at Rubbell, Sask. 

BANK OF B. N. A. 

Jeremy Taylor, whose death occurred last 
week at Kingston, was manager of the Bank 
of British North America, for the past fifteen 
years. He was formerly manager at Quebec, 
Fredericton and London. He was the son of 
the late Lieut.-Col, K. Barton Taylor of the 
Imperial service. His wife is a dayghter of 
the late Hon. William Elder, of St. John, N. 
B. Two sons also survive, Lieut. Kenneth Tay- 
ior of the 21st Battalion, at present convalesc- 
ing from wounds in England, and Lieut. 
Jeremy Taylor, T2nd Battery. 


MERCHANTS BANK. 

Capt. John Stanley Livingstone, is reported 
to be in a hospital in France with gunshot 
wounds in the head and leg. Capt. Livingstone 
was at one time in the employ of the Merch- 
ants Bank at Toronto, and later was in the 
real estate business. He qualified for a com- 
mission and subsequently earned the rank of 
captain, with which he joined the 83rd Batta- 
lion, He was transferred to the érd Battalion, 
with which he was serving when injured on 
October §, 

Tee Merchants Bank of Canada has opened 
a new branch at Grand Mere, Que., under the 
management of J. A. Paquin. 


BANK OF COMMERCE, 


W. C. T. Morson, manager at the Seaforth 
branch of the Canadian Bank of Commerce, 
has been appointed manager at the Bloor and 
Lippincott braach at Toronto, in place of S. 
H. Falkner, regarding whose appointment to 
another position advice will be issued shortly. 

J. H. Mullen, manager at Greenwood, has 
been appointed manager at the Seaforth 
branch! 

H. Cc. B. Lucas, accountant at the Grand 
Forks branch, has been appointed manager at 
Greenwood, 

H. D. Aitken has been appointed accountant 
at the Lloydminster branch. 

A branch of the Bank of ‘Commerce is about 
to be opened at Thorold, Ont. 


It is reported that the Standard Bank of 
South Africa’s New York office, received a 
cable message recently announcing that a 
branch office had been opened at Tanga, Ger- 
man East Africa. On the maps this territory 
is colored like other German possessions, but 
it has been captured by the British, and the 
bank officials evidently believe in the perman- 
ency of the occupation. 


Lieut. Charles W. Jones, is reported as being 
wounded, Before enlisting he was in the main 


office of the Dominion Bank, at King and 
Yonge streets, Toronto. Lieut. Jones enlisted 
in 1915, and took out his commission whew at 
Niagara last September. He was then attach- 
ed to the S3rd Battalion, and went .overseas 
with that unit last spring. From England he 
wag sent to France with reinforcements for a 
Toronto unit, and he went into the first-line 
trenches about the time the great Somine of- 


fensive was begun. Lieut. Jones is a native of 
Belleville, where he was educated. 


UNLISTED STOCKS. 
Furnished by A. J. Pattison, Jr., & Co., Tor- 
Quotations. Bid. Ask, 


Abitibi Power, com. ........ 49.00 


Abitibi Power, pref. ......... 88.00 
Arena Bonds (Toronto) 
Atlantic Sugar, com, ......... 
Belding Paul, pref. 

Canadian Furniture, pref. ... 
Canadian Machinery 6's...... 
Can. Machinery, pref. ..,.... . 
Canadian Marconi ........6.5 


Canadian Mortgage ........ ‘3 
Canadian Oil, com. .... 
Canadian Oil, pref. ....:..... 
Canadian Westinghouse 
Continental Life 

Crown Life 

Dominion Pwr. & Trans., eem. 
Dominion Pwr. & Trans., pref. 
Dominion Mfg., pref. ........ 
Dom. Permr Loan Co. ....... 
Dunlop Tire, pref. ....... eure 
Poem. Steel FOG... .occcscews se 
Frontenac Brewy. 6% bonds.. 
Home Bank 

International Milling, pref... 
Imperial Oil 

Leows Theatre, com 
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MeDonald, com. 

McDonald, pref. 

Metal Shingle, pref. ......... 
Morrow Screw 6% bonds 
National Drug, pref. ......... 


National Steel Car, com. ..... 
National Steel Car, pref. .... 
leoples’ Loan & Savings .... 
Prudential Trust 

Ruddy, E. 

Standard Reliance Loan eekee 
Steel & Radiation, com. ...... 
Steel & Radiation, pref. ...... 
Sovereign Life .......... 


Trusts & Guarantee 
Tough Oaks 

Carter Crume 

Ford Motor 
Ontario Pulp, bonds 
Voleanic Oil 
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To All Business Houses 
The Bank of. Toronte offers the advantages of its 
most complete and modern Banking Service. 

This Institution possesses large resources, ample 
rs facilities and carefully chosen connections. 
u 


Your siness and private banking accounts are 
invited. . 


INCORPORATED 
1856 


BANK or TORONTO 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - 


DIRECTORS, 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
William Stone, Jehn Macdonald, Lt.-Col. A. E. Gooderham, 
Brig.-Gen. F. 8. Meighen, J, L. Englehart, Wm. I. Gear, Paul J. Myler, © 
Thes. F. How, General Manager. John R. Lamb, Supt. of Branches, 
T. A. Bird, Chief Inspector. 
Bankers.—NEW YORK—National Bank of Commerce, 


National. Bank. 
*® Limited. 


$6,439,382 


E CHICAGO—First 
LONDON, ENG.—London City and Midland Bank, 


THE 


Home 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
HEAD OFFICES AND EIGHT BRANCHES IN TORONTO 


HEAD OFFICE—$10 KING ST. WEST—TORONTO BRANCH 
78 CHUROH STREET €or. BLOOR WEST and BATHURST 
Cor. QUEEN WEST and BATHURST 233 BROADVIEW, Cor. WILTON AVE. 
Cor, QUEEN EAST and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE. 
1220 YONGE ST. SUBWAY, Cor. ALCORN AVE, 


OMaNALT BEA 


Foreign Banking 


Business of every 
kind transacted. 


London Citys Midland 
Bank, Limited 


{ Head Office: 
5, THREADNEEDLE STREET, 
LONDON, E.C. 


Paid-up Capital 
Reserve Fund - 
Deposits - - - 


Bills Collected. 
Bills Bought and Sold. 
Drafts Issued. 
Telegraphic Transfers. 
Letters of Credit. 
Commercial Credits. 
ha.powners’ Freights 

and Disbursements, 


$23,903,960 


Foreign Brguch O ice 
and Ship ping Branch: 


$20,000,000 
8, FINCH LANE, 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


Te a NR 


The Royal Bank of Canada } ; 


Statement of the Dominion Government (Condensed), Showing 
Condition of the Bank on September 30, 1916 


* LIABILITIES. 
Capital Paid Up 


$ 11,992,420.00 
Reserve Fund , 


12,560,000 .00 
676,472, 16 


16,697,096 .49 
198,583,250 .78 
4,492,450.79 
333,771.94 
324,510.30 


eeeeeere Coe Perc eccccesvcsececesve 
Notes in Circulation 
Deposits 
Due to other Banks 


Bills Payable (Acceptances by London Branch) 
Acceptances under Letters of Credit 


tears 
$245,659,972 .46 


ASSETS, 
Cash on Hand and in Banks ...... 
Deposit in Central Gold Reserves 
Government and Municipal Securities 
Railway and other Bonds, Debentures and Stocks.... 
Call Loans in Canada 
Call Loans elsewhere than in Canada 
Deposit with Dominion Government for Security of 

Note Circulation 


sovcecccccs eG 02,024,128, 11 

4,960,000 .00 
15,944,538.01 
15,282,364.41 
10,474,354 .97 
20,846,401 .66 


° $120,327,127.16 
Loans. and Discounts $118,586,450.01 


Liabilities of Customers under Letters of Credit as 


per contra 324,510.30 
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Royal Securities Corporation 


LIMITED 


Government 
Municipal 
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CORRESPONDENCE SOLICITED 


164 ST. JAMES STREET - 
12 KING STREET EAS 
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The Chairman of 
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Phi 


St. Louis, Mo., 


“ing of the semi- 


American Iron 

day, thé presiden 
with conditions j 
business man’s ¥ 


study of them d 
He said :— 


At the last directors 
before the summer 
gested that, at the 
some account of 
Orient and therefo 
ed with the réspet 
remarks on this occa 

L-left New York on 
from thence proceede 
Railroad to Vancouy 
of Asia July 13th; 
24th (dropping one 
and picking it up a 
and from there we 
Manila, arriving Jul 
another ship (Japand 
Kong, overtaking th 
had preceded the Ja 
Shanghai. From the 
of China (visiting 
and various other 
northern part) to 
Seoul,-in Korea, and 
or Strait of Korea 
arriving August 29tl 
antil September 14tb, 
Empress of Russia fe 
September 23rd. I v 
in Japan and motored 


country, as I also did in 
pines, wherever practicabld 


en as @ while, was 
somewhat tiresome,: 
but it was all intere 
trip to be recommefy 
months, The accom 
are generally good 
excellent. 


This brief outline 
am hoping many of 
clined to inquire int 
‘ personally inspect t 
the Earth situated o 
Globe from your hal 
gest reasons for my 

There are many p 
customs, of natural 
contrasts between thd 
all of which attract 
and charm the trave 
pose to attempt at 


glance at some of ti 


different countries md 
to me you, as busines 
cerned. I was dilig 
endeavor to ascertal 
have a bearing upon 
in the affairs and cd 


respectively. I saw 
and as many of the fp 


permitted. Posing 

business fraternity, ¥ 
everywhere the most 
treatment and the fr 
ment toward the peq 
Also our diplomatic 

ception, were courteo 


they are rendering fa 


The 

The Philippine Is) 
ment and modern p 

porting comfortably 
number of people n 
ritory. There can 
. digenous to semi-t 


things to better adv 


lands within the sas 
tor. Hemp, tobacco, 
coffee, fruits, vegeta 
and multitudes of of 
be raised in as large 
in any other country 
exception. The nat 
moisture, water-powe 
of soil, are all s§ 
equable and excelle 
warm during the m 
nights are agreeable 
temperature seemed 
than the average. 
show favorably by q 
as a race, are a fine 
disposition and poss 
cess. I met large 
perhaps to the be 
nevertheless represe 
example and precepq 
place in th ranks 
citizens. 


When the Unite 


000,000 to Spain, the 
Philippine Islands, s 
sessed of all the es 
rich, healthful and 
dominions as a valu 
ment to the immens¢ 
she already posses 
by a people who, 

become loyal and 

country. When th 
ehanee, oF as the 
Providence, beeame 
welfare of the inha 
for the conditions 


seriously affect 0’ 





